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Government  Bonds  and  well- 
seiected  Municipal  and  Ooi- 
poraiion  Bonds  afford  the  in- 
vestoi  unusual  oppominitiee  at 
ihe.  present  time. 

The  income  now  obtainable 
from  the  &ectiriti(«  in  our  June 
Investment  Last  is  almost  dou¬ 
ble  that  which  was  obtainable 
in  pre-war  times  and  should 
help  in  some  degree  to  equal¬ 
ize  the  net’cL-;  for  larger  in¬ 
comes  to  meet  incnxised  lirnng 
ajwl  other  (  osis. 

•'opr  of  June  Inverrnrrent  List 
gladly  sent  on  request. 

A.  E.  AMES  i:&,CO. 
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ry r i, > 7  M EX 7  itECVRITirs 
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Transportation  Bldg  Montreal 
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I'll’i!  Hhhi.s  Tni.-it  nidg  Chicago 
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I  nited  rinanciiil 
Corpor;iti()!j 


The  Alert 
Investor 


V  V'  hai  i^-  iho  present  con-  , 

dll' 111  o'  Ihe  inve-tnient  ' 
market'’  i^hould  the  alert  I 
in'e.'-'lor  continue  buying  i 
r  e  r  1  a  I  n  i-ecuritie.'.  or  i 
should  he  diversify  his  i 
holdings  among  the  more  I 
coiiscrraiive  lionds  and 
preferi'fvl  stock.s  Out 
.^follthl.'  ne\iew  I 

“THE  INCOME 
BUILDER”  i 

eontain-  an  analysis  of  the  > 
present  ,v  luat.ion  I 

A  special  feature  is  <rir 
"Invrstnicnt  Baromelers" 
showing  the  upward  or  i 
downward  tendemics  of  1 
hank  clearings,  exports,  i 
impoi'is,  commodity  prices,  j 
eU'. 

If  contains  practical  in-  * 

1  forniaiion  for  income 

I  buildors.  Analy:ies  ot 

I  securities  and  industries.  \ 
Invcbdment  suggestions.  i 

.Send  your  name  for  i 

^  Regular  Free  Copy  •  g 

(lRAHAM.SANSON&(a 

V  INVESTMENT  BANKERS  V 

H  Members  Toronto  Stock  Exchange  |  |j 

>  S.")  BAY  STREET.  -  TORONTO  i 


Great  Possibilities  of 
PULP  INDUSTRY 

IN  E  S  T  O  R  S  arc  now 
appreciating  the  enor¬ 
mous  possibilities  of 
the  Pn.P  INDUSTRY  in 
(lanada. 

Me  now  offer  on  the  Canadian 
marker  the  Preferred  Stock 
of  a  large  Canadian  Pulp 
Company.  The  offering  car¬ 
ries  with  it  a  BONUS  OF 
COMMON  STOCK. 


LIBERAL  JUNE 
RAINS  NEEDED 
FOR  BIG  CROPS 


_ CANADA _ 

SATURDAY,  JUNE  5th.  1920 


Municipal,  Railroad  and  Public 
Utility  Bonds 


_ TOROITrO 

lOO.  A  COPY,  $3  A  YEAR 


Rapid  &  Vigorous  Earty  Grain 
I  (irowth  Reported  in  Prairie 

i  Provinces — Combatting  fhe 

I  (Grasshopper  Menace — Proli¬ 

fic  Grass  Yield  Nullifies  Ef¬ 
fects  of  Drought. 

(From  file  IViniiipeg  Riirean  of  The 
Financial  1'iine«.) 

Winntpeg,  -A  good  drenching  rain- 
tall  about  once  a  week  constifuic? 
the  wcgst'a  <bief  requireincTit  duruig 
•  June,  according  to  tjie  \erdie.iA  of  the 
.  erop  experts,  whose  fatorable  pio- 
noiincernent.®  'egandiug  ourrent  agri- 
<'Ultura!  coiulition.s  has  sent  a  thrill 
of  oiitinii^m  through  ibe  Prairie  Pro¬ 
vinces. 

hYoiu  The  farmers  point  of  view 
.Ma.t  lias  pro'ed  almost  an  idea! 
iiiomli.  tViiu  virtually  nothing  ac¬ 
complished  during  April,  it  wa.s  os- 
.senua:  Pliat  the  seeding  H<Tiviiie.'i 
should  1)0  speeded  up  to  the  highesii 
“j  pilch.  ro\eris-h  anxiety  reigned  in 
I  man.'  of  the  inoie  backwa"d  m'gions, 

;  bul  nature  wa.-^  bmexoleni,  and  ox-  ’ 

I  oi  pi  for  a  siniil!  proptu  tion  of  the 
j  ooar.so  gram  the  pieliminnry  work 
i  iia.s  been  acoompli.slied. 

Npeeily  anti  Vigorous  Growth. 

'  The  most  .siriktng  feature  of  the 
!  iiiontli  wa.s  ihc  .cpopfjy  germination 
1  and  ihe  rapid  end  vgoinii.t  egir'y  ■ 
j  gTO'vtii.  To-da.'  a!!  (>f  iho  .-toutheiTi 
regions  of  'pr  v.  cf.i  rcpni't  the  xvheal 
to  (lo  .s<'4  ie  in'iies  Irgli.  Thai 
!  tl>  acioagi  :  o’vn  w  itli  this  grain  was 
i  til  l  larger  is  tm  i  frof  i  <  1 1  iminalKin 
"  ii'cii  i.s  no"  being  'Diced. 

.tune  is  gcncial!,'  rcrogn;/<,'d  ;)<  iliy 
er.t  ea!  crny>  mon;h  (t.vou  ado- 
qiiai"  mcustiiie  <luring  ibis  iwriod.  a  ' 
'  lolrl  is  pssurod.  ihougb  na1urall>  , 
'h<-'  farlier  ootiditions  and  t.ho  inflii- 
oneo-.  to  b(  onm  ouniei  "d  durinc  .Inly  ' 
ar.fl  .\iig-irst  hii'c  a  disi.ne*  boating 
op  III!  'iiiuuif  .-uid  fiualiiy.  I.iboral 
.I'  lw  ram-  ar*  tlvercfori'  fb-  prayor 
f  t  'll..  \>  i'>,t  and  warm  "catboi'  i-  ' 
I  al-o  liisirabit  lo  sjired  the  gitmib 


Harries, 

2 1  St.  John  Stnret 
MONTFEAL 


Forbes  j<&'  Conj|)any 

Incorporalfd 


ELECTION  MAY 
COME  WITHIN 
TWELVEMONTH 


I  Relieved  Feeling  Over  Tariff 
Will  Ultimately  Precipitate 
!  an  Appeal  to  Voters — Silence 
I  of  CjUder  and  Rowell  is  Signi- 
j  ficant  —  PreferentisU  Tariff 
!  Preparations. 


CS’.Jl.  Baildini; 

TORONTO 


Laws 

Respecting 
Trust  Funds 

— these  laws  are  explicit- 
A  trustee  or  executor 
may  invest  only;in 
certain  classes  of 
securities.  We  h-ave 
published  a  synopsis 
of  these  laws  In  pam¬ 
phlet  form  which  will 
be  mailed  free  on 
request. 


C.P.R.  CONTROL 
LOOKED  ON  AS 
BOON  TO  WEST 


■’  ll  s  ritiiiv  Damage  I  rotn  Dind>. 

Till  ebief  gr;c\am<-  diinug  the 
|i!'~i  "  I  ck  bn-  l•••en  that  tbi  higii 
"■  ii'l-  In.-  '  aii-cil  ilic  soil  lo  h.o"  in 
on;i'  111  ’iif.-''  ili'iric's  "bore  ibe 

'igiuic  O'  tin  loam  iia>  b•■<u  of  ili* 
iighi.  -  'ar.cf'  .''Oiifhem  Manito'ra 
-•('111.-  Ill  lia'i  iiirni.slKd  rno-t  of  ihr 
complaints  .Ti  this  rcppcag.  but  it  Iws 
been  cslabli.shod  that  except  in  iso¬ 
lated  instanee.s  no  serious  duTnage 
ha.s  necn  done.  In  some  dfstnei- 
i.h(  lop  -Oil  "as  leponed  to  ha-' e  be¬ 
come  proity  dry  during  ihe  w.arui 
weather,  but  Ihe  ntiiis  of  the  past 
few  days  lia'e  eorreeued  this 
(Continued  on  rap*  7.) 

CANADA  ASSURED  OF 
BIG  TOURIST  TRAFFIC 


Rig  Ti'ansportation  Company , 
Will  Talic  Over  .Administra¬ 
tion  of  Edmonton  Dunvegan  • 
A  B.  (’.  Railway — Irrigation  I 
Development  —  Protest  Bud¬ 
get — Coal  Freight  Rates. 

(Frotii  (he  Cfligary  |{nre!iii  of  The 
Cinuneial  limes.) 

•  algar'  Most  signifieani  a,nd  ini- , 
rwiMant  to  .\lberta  i.-  liie  announee 
imvit  bv  rreniior  Cliario.-  .Stewart  on 
hi-  return  fpom  Ikk-tern  Canada  that 
an  .'ii  ra.ngomeni  is  lx  ing  ueigoliatcd 
"ill)  Die  Canadian  I’acifn  liail"a.' 
"heiTtiy  II  "ill  take  o'ci  Die  ailniin-! 
siranon  of  the  lOdtnonioii.  iMiii'oganj 
ai'id  HrDi.-li  Columbia  KaDwa'.  Thia  ' 
Is  Utken  to  iiiifil'  Dial  the  Mi  Arthur  • 
intei  t  -i-  iiave  lx  on  i  liminalod  .-o  i 
li.i  as  Dll  maiiaccnieti!  and  Die  linaii- 
eial  1  e.-i)mi.-ibilily  of  ihe  s>.sicm  are 
conceiipxl  Whili-  a  delinilr  settle- : 
mofil  laeks  ihc  final  dctjul.-  (be  c.l’  ' 
I{  has  seof  it.-  "tx-tern  i‘iigme<‘r,  u 
.\  lainos.  to  in'osDgate  ihe  ILIi  and 
n.<  ..  laid  lo  reeoTiniiend  roadbed  .iml 
lolling  s'KX'k  iinprovcmi  Ills  to  the- 
end  Dial  an  adecuaie  k-x''’ ice  may  i." 
given  that  psi.ri  ol  the  pin'ine.'. 

Thi.s  lias  been  a  vital  quostitvi  "iili 
Alberta  for  not  only  wore  de.pre.-.-- 


Eight  Years  of 
xService  to  the 
Canadian  Investor 


U  ith  l.liis  i.-sne  Tlie  t  liianeiHl 
Time-  rounds  out  its  eiglllh 
.'ear. 

Our  eonsiant  e.ndea'nr  has 
Iteen  to  hiiild  ii|i  a  llnaneial 
ayttspaper  tliul  would  af  all 
limes  best  serve  the  needs  of 
the  Canadian  iiirestor. 

L  ve.rj  gre«(  nnniher  of  onr 
siihserihers  i.'ener*»u-l'  admit 
that  wi>  have  heen  of  imijihle 
sei'viee  In  them  in  their  en¬ 
deavor  In  (ret  -nfe  and  reliable 
invesinieiils. 

This  paper  is  the  p«|ier  ni  Ihe 
I  anadian  invesinr  and  in  every 
plan  v'hieh  ne  carry  niil  in  the 
wa>  «'■  expans'inn  there  is  hehind 
it  Ihe  desire  tn  build  up  a 
orgatii/alinn  tliaf  will  ineel  the 
best  interests  of  4  anadian  (, ratio 
and  industr.t, 

Ue  rspeeially  apprei  iate  (he 
en-nperatinn  of  niir  many  snh- 
seri  tiers. 


ASTONISHMENT 
IN  EAST  OVER 
PRICE  CUTTING 


More  rhcin  UsiKllly  .Active.  W  estern  IDiionists.  l-ever.vl  of  (liese 

,  — - -  .  supported  the  lumistry  thid  time  on 

Trnm  the  .N(.  John  Bureau  of  1  he  'hat  it  should  be  given  a 

Fiuaneiul  TinK's.)  chance  with  it.s  tariff  revi.-mn  policy 

..  before  being  eonriemned.  but  if  next 

..  .  ohn.  .N.H.  riu  Maritime  Budget  doe-s  not  provide  lot  a 

ro'-imcs-  have  tot  some  lime  been  .lownward  revision  of 


j  (Trnm  the  .N(.  Joliii  Bnreau  of  I  he 
•  Fiuaneiul  Timt^s.) 

■  St  .(ohn.  .N.H.  TIu  Maritime 
'  Bro'TiK  cs'  have  for  some  time  been 
'  looking  forward  to  a  fM'ruHl  of  .sub- 
Istantial  development.  lyoeal  niatiii- 
1  faetiirers  have  been  busy,  and  whole¬ 
salers  have  tveen  eomplainitig  of 
then  uiabilily  to  get  goods  to  till 


;  (From  fhc  Ottuwa  Rtireun  of  The  ( 

Finunriiil  TInio.s.)  be  mailed  free  on 

Otiawa. — The  Govcmnienfs  great-  request, 

i  )y  rodnced  tna,krrlty  on  the  Rud.gei  ^  ■■* 

■  vote — it  •was  the  smai+est  ministerial 

majoiTy  since  1917~'has  arou^  DOM.i7tfi(37V  SECTmiTmS 

I  eonsiderabte  .sipcculation  .as  to  the  ^^y->p.Tai-vcy armiv  T.iAMTTr.r* 

possibility  of  an  election  within  the  _ c»n»d*  iist  moo  montwv.l 

j  next  year.  U  is  pointed  out  Uiat  the  ■"  .  -•«—»—  •o.m.n- 

mini^ry’s  majority  in  the  first  yeat 

of  its  existenee  was  approximately  i _  _ _  ..  .  ,  _  j 

sev-onty.  and  that  if  the  pixH'e.ss  of: 

I  it.s  rediieiton  eominttes  proportion- i  Q  Ql  O  All 

ately  to  what  it  has  been  since  1hl7.  |  Jl  1 1  ^  |  |H  fi|  | 

I  Dm  cabinet  will  find  it  ditticuU  to  ■  "•■VloW  Wl 
carry  on  through  anoiher  .se.ssion. 

I  At  the  preseui  time  two  more  by- j  ||  ||^||^  I  |||y|lirn 

I  el.K'tion.s  are  pending,  one  in  Mast'  |l||u|J^  |  II  ilfinr  ll 

Elgin,  rendered  vacant  by  the  death  |  ■  '  ■  -  *  -i  wr  i 

of  Tliehard  Marshall,  and  one  ill'  nriEIA 

Montreal  siuin  to  he  lelt  without  re- 1  Up|M|_  l#k|||||  le  1 1 
presentation  by  the  resignation  of  j  liJLilliU 
Mr.  H.  B  Ames,  .and  while  the  (lov- 1 
‘  ernnient  will  probably  carry  the  lat-  . 

(or  seal,  l.he  former  i.-  in  great  dan-  SJtwmii!  Opifrators  III  R.  (^.  May 
ger  of  being  lost.  and.  apart  alto-  Close  Down  Mills  Owing  fn 

gether  troni  the  proivabie  loss  to  be  High  Prices  _  Holdin"  Un 

sustained  b>  ihe  number  of  by-  ,,„y, .  rk_  i  .  ''i.  / 

elections  that  come  in  the  ('oiir.se  of  Railway  Developiucni.  -—  I»e( - 
events,  the  Government  i.s  .always  in  iering  Shipping  Fac.ilif ies— 
danger  front  fiinliei  desertion-  by  i  New  Canning  Subsidiary. 

tVestern  Unionists.  !sever.al  of  tliese  |  _ 

supported  the  luinistry  this  Ititir  on  _ „ 

the  ground  tbat  it  should  be  given  al  "F  The 

chance  with  it.s  tariff  revision  policy  i  ^  riiiHnenil  litiieH.) 

before  being  eonriemned.  but  if  nexi  |  V’stncoiiver — The  loi-al  luinbei  mar 
year.s  Budget  doe.s  not  provide  lot  a  i  has  Iwen  displaying  an  iini  erlain 
stibslunlial  downward  revision  of!  (rend  ol  lat.ri.  Thi're  has  bi-en  a  fad 
etistoms  sc  hedules,  they  are  prae-  I  c'f  in  'he  demand  and  t.he  prire 
Ueally  <  •  riant  to  go  ovei  lo  i  lie  j  logs  is  so  bicb  ili.ai  man'  sawni'll 

Kariuers.  Therelore.  as  the  basis  of  tnen  not  oil'  on  Die  ejia;;i  hui  in  Dm 
tile  (lovernmenl.s  tirture  tariff  |>oIiev  i  interior  as  well,  are  eonsiriprinc  the 
i.s  almost  enrtain  to  be  adeqiiali'  arivi.saibilil'  of  eUvsing  d«»wn  their 


Slump  in  ('ommodilieji  louses  ger ‘of  Wing  lost.  ai.d.  .-.par'  aito- 
Somo  \prV'OUSnt*SS  in  Muri-  gether  from  the  prolvalile  loss  to  be 
time  Province,'  But  No  Dra.s-  sustained  by  the  number  of  by- 
tic  Decline  Expected  —  Bu.si-  'hat  come  in  the  .'our.se  of 

.  events,  the  Government  t.s  .always  in 

ne.'ss  ts  (lOOd,  and  Shipping  danger  from  funlier  desertion-  byi 


etistoms  sehedtiles,  they  are  prae-  I  vtii  in  me  oem,'! 
Ueally  <  •  riant  to  go  ovei  lo  l  be  j  logs  is  so  bicb  ll 
Kariuers.  Therelore.  as  the  basis  of  tnen  not  oil'  on  tlii 
the  Govern menl.s  ftrttiiT  tariff  i>oIiev  i  interior  as  well.  ar. 
is  almost  enrtain  to  be  adeqiiali'  ad vi.saibilil'  of  i  lo 


orders  tn  <-nnseqiienee,  the  recent  ipriff  proloeiion,  students  of  political  j  ("'Us  'inkii  more  favora hie  (oudiMon-. 
stuinp  m  eommrjd  It  y  prices  in  ilte  dexelopineiu  s  here  maintain  dial  aniPrevail.  The  B.t '.  laimbemiens  Ai- 
niiPd  .  tales,  and  die  i-eaetion  in  'election  within  the  next  twelve  j -social ion  niei  roeendy  and  deetdsd 
various  ports  of  Canada,  has  causfxt  months  ts  all  hut  iina''oida.blo.  I'"  reduce  the  price  of  .all  eJasses  of 


-erilier-.  .s-onie  afuonishment.  There  ns  a  cor- 

_ tain  mystery  about  .(  trom  'he  ,,  .j 

_ _  ^  I  .'larittine  jvoini  of  view  ,  whieb  has  we^ie 

mm.m  Caused  some  nervoti.sncss.  In  Su  _ _ •,  ..  , 

AM.  WOOLEN  CUTS  i"?  ".Si.  S-’ - 

OPERATING  SCHEDULE  If-; 'T  ',7 

•W.’l.  I  iK'VC  some  Slock  I  '’'•anted 

Bo-ion.  Because  of  g<'4i>  ri.;  nil-  !  to  put  on  Die  bargain  eoiinter  nny- ^ 
-afislaetory  and  uiii-rTiflin  conditions  w-a>  And  you  know  the  cold  I  ?  ,  p,  rem. 

prevailing  througlioul  die  country,  w-oalhei  we  have  had.  When  lhe( 


to  reduce  the  price  of  all  eJassep  of 


dlls  connection  it  is  regarded  |  IuiuIk  i'  by  eiglil  dollars  per  iboii.'gind 


igflitiesinl  ihaf  .Mr.  ('alder  le.ader 


is  in  .a,ddii*vn  to  the  thre<'  itnl- 


of  the  Western  l.iltcral  liuioni.sts  tnr.-  reritietion  of  a  few  wreks  ago. 
look  no  part  in  defending  the.  pre-  'I'ltis  was  done  because  it  wias  re 
sent  Btidgil.  but  on  fhe  eonirary  (vvirnized  that  prieos  had  rea«'lieri  an 
maintained  a  discreet  silence.  This,  inflated  and  iinheali hy  suige. 


old  I'arliameniarian.s  say.  is  an 


On  the  other  hand  t's'o  factort'*! 


large  amounts  of  money  lost  to  due  Jarcci.'  to  ra.iitoad  congestion,  sun  began  to  shine  and  the  people 


the  settlen-  la, si  w'nter  through  the  ihi  .\nieriean  Woob  n  ( o.  is  cvvni  I  to  come  out.  I  de»’ided  ii  was  lime  I 

inabilii.v  of  the  ILD  and  He.  lolpelled  lo  etirlail  produefion  and  'vitl.  (for  a  bargain  .-.ale.  ' 

maintain  freight  and  pas!»enge.r  set-  until  eondifioni-  change,  operate  font  1  .Another  inere.lttini  said:  "TItere  , 

vices,  but  there  'va-  a  great  deal  of  i  days  a  "  erk.  I  have  been  al.armis!l  reiMiru-  in  the 

aeiiial  suffering.  .Another  lifid  tea  '  Adoption  of  a  four  da'  a  week  1  papers  (jf  price  sliimiis  iu  the  Stales., 
tiifc  was  Die  tying  up  of  Bv-d  ii  fhe  •  operating  .-ctiedule  by  the  .Amei-iean  We  know  there  are  boiiitd  lo  lie  re- 


aeiiial  suffering.  .Another  lifid  tea  Adoptir 
till'*,  was  Die  tying  up  of  Bv-d  ii  the  •  operating 
nn;-1h  which  mi'g^tf  ha'c  been  tis*'d  to  ^  Woolen  f. 
ftilleviate  ihe  (ln)U,gllt  eondilions  l!l  ■'eD|l'd 
tiu’  south  '  created  b 


AA'onlen  t.'o.  is  a  refteeiion  of  i.'hc  iin-  I  action.-  in  thi.s  eoitnfry.  and  I  «rii  .a 
^etdi'd  merehandizing  conditions  I  bit  nervous  I  cut  prices  with  (he 


(■o'emment  Decided  (•>  .Act. 


-  A I  together  ptlhiie  sentiment  bad 

AtTrnner  Rookino  of  Unprecedented  reached  -ts  h  an  acute  pitrrh  that  th' 


Proportions  on  Meaiii-hip  Fine 
and  Rniltray-.-  iiolels  Will 
(.really  Reneiil. 


tio' r'niinenl  doetded  that  before  an 
other  winter  airi'ed  a  eompelem  aii 
mini.-tration  would  have  to  be  11 
slii.1 1  ed . 

When  finsl  approat  hed  ilo  <  I’  K 


(  anaria  i.-  now  a.— uied  of  re<ord  1,,  ,  , 

tourist  iralTie  during  the  coming  "  «PProaehed  Die  i  p.K  ( anct'lalions  ot  ■ 

summer  .sca.son  Keport-  from  the  Prfhf’fl  '.he  snniation  but  the  term.-  been  fairly  heavy 
officei  of  the  largei  1  rh.m-poriation  "ffc  offered  were  not  saiisfae- 

rompanies  indicate  that  advance.  'f"T  'f  ''  were  rejected  WJtat  j  FKF.INUH  RAIl/Y 


'(•iTaled  by  reiaU  priee-eutling  cam  idi-a  of  es 
pDigtts.  (■i((l)t  stringe.ney  and  rail-  sliimii  in  t 
ro.id  traffic  eongesfion  with  resulumt  jumped  ii| 
lit  ili'lay:'  in  deliveries.  other  woii 

1.  In  less  than  a  week  the  situation,  if  I  don  t  1 
:i.  .  "hieh  promised  to  straighten  out  Hard 

i-i  rather  uniekl'.  ha.s  1>e.!-ome  di.s'tiniJy  j 
1-  iinsati.-faetory  .-o  that  the  goods  conea'i 

I  market  is  no  longer  a  seller’s  affair 
J  |<an('elalious  of  worden  good.-  have  I  n 


die.ation  tliat  tJte  astute  .Mr.  ('aid* f  (x>ulrt  not  be  overlook'd,  that  the 
ba.s  by  no  means  burn.'d  hi.s  bridges  |  cost  of  rate  material  and  tli<‘  ropt  of 
behind  him,  hut  lia..-  left  a  w-ay  open  i.Tiotr  had  inerea'tori  enomioiislj . 
for  a  retirenienl  to  his  old  fore,«>s  in  'J'hese  had  added  one  htmdred  per 
ease  next  years  tariff  decision  is  eeni  to  the  cost  of  proditeing  IiTm.ber 
not  in  line  with  the  f.i  .'doininant  •  ,  ... 

ttleas  of  the  \\'e.-l.  It  i.s  also  regard  »'<>PPing  Hperators  lard.t. 

ed  as  .-ignitieanl  that  Air.  fiO'vell  did  \|  the  meeting  it  wor  decided  in 
(( Ontiniied  nii  Uiige  7.)  a.-k  Ihe  logging  operalom  to  Jeovor 

- - -  Ihe  price  of  logs  by  al  Ira.sl  Itiree 

nil  iNnilQTOY  nilP  FHR  dollars.lMituod('fitute.an.-we.i'iortii.s 
UIL  mUUU  I  n  I  UUL  I  un  proiK>-ifion  Iw.-  yet  been  rr  oove.l.  D 

AnCATrD  CVDAMCinM  clalmryl  by  the  latter  that,  -al- 
IllfCn  I  Ln  LAi  MIvOIUm  ihougli  they  arc  paying  very  high 

_  w»i.g(-s  that  la.t>or  is  not  turning  out 

N'c'v  York.- The  oil  indusiry.  ac-  'he  onfpuf  it  formerly  did 
cording  to  Itie  views  ol  two  promin-  T-tierr  xs  still  I'onsidendile  export 
enl  .'=*tflnda.rd  Oil  nu  n.  A.  <  Ib-dfoid,  of  ltinib<  1  going  on  but  the  foneigp 
ehaimian  of  the  board  of  dircciots  orders  are  tailing  oft  ITic  ,Au;.fr;il 


idi-a  of  cashing  in,  against  a  real  "  ,1  .’i  J  ' 

slump  in  the  ft, fure  Mv  sales  have  •  -  "a.gcs  Di.'t,  Labor  ts  not  turning  o„. 

jumped  up  And  now  I  have  an-.  York.-  rite  .dl  industry,  ac-  'he  output  „  formerly  did 

other  woi  ry.  I’ll  be  out  of  s1<K  ks.  I 'lew  s  ol  t  wo  promin-  j.lierr  ms  still  ervnsidendile  export 
if  I  don  t  tvatch  oirt.”  lenl  .sttanda.rd  Oil  nu  n.  A.  <  Ibslfoid,  of  l,iuib<  1  going  on  but  Die  foneigp 

Hard  to  .Secure  Snnniie-  dhaimian  of  the  board  of  direeiors  or.lers  are  (ailing  oft  I’hc  Austral 

So  (a,  the  Martfi'me  Provinces  0>1  '  o  of  New  let-  lian  .bmiand  is  being  largely  SUPP'^ 

are  -onewmod  the  general  opinion  i  rrom  Dw  I  iiiled  Males  111  ...ptf  ol  (he 

'  '  -  '  ■'  - - - ^  -'tand-  adver:ie  ex<  hange  rites. 

c  be-  With  i(fer,'nee  lo  the  .‘rliingb'  ni.ar 


)s  that  there  t.s  no  good  reason  for  i hirecJors  of  the  Stand 
a  '-tolenit  price  movement,  dotviiward.  -  f  otnp.nny  ot  Indiana,  is  at  tbc  be 


ii'h.nkporiation 
that  advance- 


!  bookings  for  the  principal  fioat  line.-  '(’i'"'*  (ttf  has;  not  been  an 


and  railway-  are  by  f.ii  Die  largest  ' 
the  (.’anadian  <x)mi»anies  have  ever  ■ 
known. 

,  The  gt  eater  proportion  of  the  iraf- 
fii-  conn's  from  the  Untied  States, 
more  ptDtieularly  from  Die  Aliddle 
and  Western  territory.  .An  inlere.sl- I 
ling  development  this  year  is  the  ac- { 
ition  of  the  Amerii  an  Kxpro-jy  Own- j 
pany  ia  chartering  one  of  the  boatj; 

I  of  the  Canada  Steamship  Fino.=  for  j 
•  exclusive  tour.-  of  its  own  right  from  i 
j  Niagara  to  the  Saguenay  j 

I  .American  tra'el  w-ill  aU-o  be  very  1 
'heavy  thioiigh  the  Western  Rockies., 

I  and  the  C.P.R  hotels  at  differoni 
I  points  arc  already  booked  up  for  Che  . 
(greater  imrlion  of  (heir  .-pare  for' 

)  almost  the  entire  months  of  .luJy  aod  , 

I  August. 

I  Railway  and  .-team.-hip  eompan'es 
I  also  report  the  ntimerxiu-  enquirie^s 
ft  oil,  all  par,.-  of  Canada  indicate, 
that  (.’anadian.-  generally  are  prepar-  j 
ing  to  take  a  holiday  Diis  year,  after 
being  moie  01  less  tied  down  during 
I  the  war  period, 

i  AMERICANS  BUYING 
CAN.  PAPER  STOCKS 


rioun<  ed,  but  it  is  slated  tha(  (be  Me 
.Arthur  intereist*  will  no  longi-r  play 
(tonfiniicd  on  Uage  T.) 


|Wi)oio.saje  grocers  .sav  the  question 
FKF..xrH  RAIUWAT  0AT1VERS11TU  I  wrt.h  them  Ls  to  get  stipplies;  for 
l*arfs.-  F’ormer  Mirristor  Loticheiii  ;  nionths  and  a,  present  they  have 
drafts  a  bill  for  purchasing  Krefieli  /xaiers  on  their  books  that  they  are 
railroazis  with  private  capital  under  , "a  ftH.  .And  retailers  have 
Government’s  supervision  fContinned  on  I’aere  7.) 


!  Wholesale  rtrv  goods  men  and  1  (rinni.'ig  of  a  period  of  unpre.  edented  kel  tnany  of  the  mtll.s  Nvth  here  and 
iwiiolasaJc  grocers  .sav  the  question  (Icvnopment.  tn  the  State  of  AVaslungton.  hu'c  been 

'  with  them  Ls  to  get  supplies;  for  |  Uolonel  Stewart,  of  Standard  G, I  eompeiled  ,0  ahut  down, 

I  months  and  at  present  thev  have  suy-'- ■’  t  e  ow  ji  <<  ( 

orders  on  the, r  books  that  the'  are  '’I,  is  otir  sdneere  rnpvietton  that  shmwl^  are  Die  rotmon  .  , 

Ninahle  ,0  fill  And  retailer.-  have  a  new  .  ra  tra«  arrived  for  (he  oil  D.  (  ("deman  pre.sidenlof  Dm 


indu.slf'  The  much  discussed  short-  Kettle  Valley  Rail 'vay.  who  is  spend 


Full  advance  particalarti 
on  request. 

J.  A.  Mackay  &  Co. 

Limited 

IbO  ST.  J.AMES  STREET 
MONTREAL 


!  .Americans  hare  become  very 
'  large  buyers  of  Canadian  paper 
stocks.  The  buying  from  thi.s  source 
ha.-  been  particularly  large  during 
the  past  week.  It  is  thought  a  niim- 
her  of  newspaper  owners  in  the 
i  United  Stales  are  coming  into  the 
(market  for  Canadian  paper  .stiyeks, 
hoping  by  the  profits  from  their 
)  holdings  to  offset  the  inerea.ses  that 
I  are  occurriDg  in  the  prices  for  news- 


We  have  finished  borrowing’ 

— Sir  Henry  Drayton 

This  statement  bear®  dr«p  sigmificance  to  parchasars  of  Vtc^ory 
Loan  Bonds.  It  meaiw  that  there  will  b«  no  further  increase 
in  the  supply  uf  t-anada's  hi^heat  f^rade  of  security,  and  tbat, 
as  these  bonds  rapidly  reaiA  owners  who  plan  to  hold  tJmm 
until  noaturKy,  they  will  become  more  difficult  to  obtain. 

F  nr  th#«»p  reasons,  we  recommend  the  purchase  of  \  ictory  Loan 
Bonds  al  Ibe  following  prices: 

Free  From  Income  Tax 

1st  Dw^embfT  1922. . . 9»)  . ; . 5.90^ 

l§t  .NoTember  I92S . 90  ,..,....5.82% 

1st  December  1927 . .90^.  *.57% 

1st  .November  1953 . 901-2 . 5.55% 

Ist  December  1937 . 101  5.4i% 


age  of  crude  oil  seems  more  appar- 
:  ent  (Iran  real,  and  it  would  sc«in  that  | 
refiner.-  need  have  no  ajipreiliension  1 
as  ,0  tilie.ir  ability  to  get  stifficieni  I 
icnidc  to  meet  their  requirements  | 
!  “Our  iTporls  indicate  t'hal  already  1 
I  (he  supply  of  crude  is  bejjinniug  to  j 


ff’Oliliniietl  on  fhige  7.) 


HIG  TSSUF,  n.AVNUn  BT 

WrFFVS.OVFBI  AM>  TH. 

Boston  —  WilJs-Overlaud  sloek- 


!  creep  UP  on  demand  and  lhai  produe-  holdcir.s  will  vole  June  1"  on  aii 
Ition  in  Die  .Midcontineni  field,  par-  a  greeny  nt  (between  Die  eoniimny  and 
Uietilarly  in  Oklahoma,  is  showing  a  certain  diteelors  and  their  associates 
I  most  siilisfaetory  increase.  It  i.s  whereby  1.he  sale  of  Jbqq.Oi’io  shares 
I  our  belief  Dial  betwxen  now  and  .N'o-  of  new  eomiiion  is  D)  be  underw  rii  ten 
'  vfunber  I,  the,  pipe  line,  eonipanies  at  $25  a.  s'liarc,  in  eonsideraiion  of 
'  w  ill  be  able  no,  only  to  suptily  the  wliicji  i.hc  eoiniwny  is  lx>  allow  the 
ne.eds  of  the  lei’niers  hut  to  hegiu  underw'riLiug  syndicate  a  <'ouiijji.-- 


storing  exces-  production.  ” 


Isiou  of  a  .-hare. 


inmniin  vtva 


Ist  November  1924. 
Ist  November  1934. 


L919  Virirtry  l-oan 

. 98 _ 

. % _ 


.6.00% 

.0.91% 


ll  NESBITT,  THOMSON  &  COMPANY  || 

1 1  Limited 

II 

ll  INVESTMENT  BANKERS  1 

1 

222  St.  James  Street, 

MONTREAL.  Que. 

Mercantile  Trust  Bldg. 

HAMILTON.  Ont 

300.307  Bank  d  Bldg. 

TORONTO,  0«t. 

313  Rriyal  Bank  Bldg. 

LONDON,  Ont. 

Drders  may  be  f-elepbotted  nr  te.leirrapbed  at  oar  eTpense.  and 
(ieiivery  made  to  partiha.ser N  local  bank,  free  of  expecse  to  him. 


Wood,  Gundy  &  Company 


MontvesI 

Ssakatooa 


Canadian  Recifie  BaiGray  Btrikfmf 

Toronto 


New  Y<n% 


Every  Holder  of 
Pulp  and  Paper 
Securities 

should  clearly  understand  the  signifi' 
cance  of  the  “Underwood  Resolution” 
approved  by  the  United  States  Senate. 

The  motives  back  of  the  .\merican 
agitation  for  the  removal  of  restrictions 
on  export  of  Canadian  pulpwood  are 
made  clear  in  the  current  issue  of  In- 
vestment  Items. 

You  should  vvrite  at  once  and  get  a 
copy. 

Roy  ail  Securities 

^  "^CORPORATION 
M  LIMITSP 

MONTREAL 

Tewit*  Heittaa  9G  John,  «.B.  Wtanlpwi  flewVark  En#. 
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B  A  N  K  O  F  M  O  N  T  R  E  AL  NEW  BANKING  Better  Knowledge  of  Trade 

Ci^dtal  Paid  up  -  .  %m,m,m  iccsicc  THTAI  Cycle  Makes  a  Crisis  Less 

T..r^r  513  950  000  Severe;  Prolongs  Prosperity 

BOARD  OF  DIRECTORS:  ▼  ■  VfWWW|  WWW  |  confi<jenj.g  tjje  currency  and | pairuless  process  of  re-adjiMtment. 


Established  over  100  Years- 

Gi^iital  Paid  up  -  -  -  .  $20,000,000 

Rest . $20,000,000 

Undivided  Profits,  $2,090,440 
Total  Assets  $571,150,138 

BOARD  OF  DIRECTORS : 

Sir  Tincent  Meredith,  BsrU  Fresident- 
Sir  Chsries  Gordon,  GJ)J:„  Tice-President. 

«  ?  4^**  Shanghnessy.  K.C.T.O.  C.  B.  Hosmer,  Esq. 

S  Eso*  ®*  Porbes  Angno,  Esq.  Wm.  HcMaster,  Esq, 

LL^ol^olson,  CAI.G.,  M.C.  Harold  Kennedy,  Esq.  H.  W.  Beanclerk.  Esq, 
G.  B,  Ftsser,  Esq.  Colonel  Henry  Cockshntt.  J.  H.  Ashdown,  Esq, 

E.  W.  Beatty,  Esq„  K.C. 

Head  Office:  MONTREAL 

Sir  Frederick  WiiUams'Tsylor,  General  Manager. 

'ThMoghoat  Canada  and  Newfoundland, 
at  London,  Inland,  and  at  Mezioo  Cltf. 

In  Parte,  Bank  of  Mont-.'oal,  (Prance). 

Branphjia  >nrl  ‘H*  tinited  States— New  Tork,  Chlcafo;  Spokane. 

"**®®“®*  Agencies.  •  Pranrtero — Britteh  American  Bank 

(owned  and  controlled  br  tbe  Bank  of  Montreal) 

West  Indies,  Britteh  Guiana  and  West  Africa — ^Tbe  Oak 
onlal  Bank  (In  which  an  Interest  Is  owned  br  the 
Bank  Oa’  MootreaLj 


Trade  With  the  Orient 


THC  MCRCHANTS  BANK 


NaMOtllMtMontrML  OF  CANADiik 

Capitol  PaM-L'p  .... 
Beseire  Fund  and  Cndlrlded  ProSt. 

Total  Deposits  (April  SOtii,  1920) 

Total  Assets  (April  30th,  1920) 


Estsbiishsd  IBSS, 

$8,406, MM 
8,660,774 
1«3.000,000 
197,000,000 


President:  Sir  H.  Montagu  Allan,  C.V.O. 
Vice-President:  K.  W.  Blackwell 
General  Manager:  D.  C.  Macarow 
SuPT.  OP  Branches  and  Chief  Inspector:  T.  E.  Merrett 

HOW  WE  CAM  SERVE  CO  RPORATIOITS  AJTD  BUSI- 
NESS  HOUSES 

Besides  guarding  their  money,  while  In  our  care  we 
can  help  them 

With  information  on  financial  queistlona 
By  buying-  their  Drafts  and  other  negotiable 
paper 

By  Issuing  Bank  Money  Orders,  Tgavellera' 
Cheques  and  i.otfers  of  credit. 

By  making  collectlo  ns  in  every  section  of  Can¬ 
ada  and  Abroad. 

In  short  by  giving  them  Banking  Service  that  is 
modern  and  complete  in  every  detail. 

391  Branches  in  Canada  Extending  from  the  Atlantic  to  the  Pacific. 


Now  More  Than 
400  Branches 
in  Canada 

CONSTANTLY  enlarging  our  sphere  of 
influence  that  we  may  extend  to  you — 
our  customers — the  fullest  possible  banking 
anoommodation,  we  have  made  notable  addi¬ 
tions  to  our  branch  bank  system  in  Canada 
during  this  year. 

We  have  400  branches  and  continue  to  grow. 

Assets  Exceed  $174,000,000. 

UNION  BANK  OF  CANADA 


-RomeBink'Cmiaim- 

GOTEBNMENT  BONDS  AND  SAVINGS  STAMPS. 

There  is  &  page  In  the  Home  Bank’s  Thrift  Account  Book  tor 
entering  the  date  of  purchase,  amount,  and  interest  dates  on  Oov- 
ernment  Bonds,  War  Stamps,  and  Savings  Certificates,  The  form 
is  Tery  concise  and  -will  presei-ve  all  the  details  for  ready  reference. 
Ask  for  a  copy  of  the  Thrift  Book.  Distributed  free  at  all  branches. 


BRANCHES  and 
CONNECTIONS 
THROCGHOUT 
CANADA 


MONTREAL  OFFICES 

Trnniportotlon  BnUilIng,  IM  8t.  Jamn  sitmI 
3111  Ontario  East.  cor.  Davidson  Strost 
13U  Welllogton  Street,  Tardun 


T  ■  J  WWW  I  confiijence  that  the  currency  and  pairnless  process  of  re-adjimtment. 

_  ;  banking  system  of  the  United  States  "Crises  comes  when  active  business 

AdHiHnnnI  rnnitnl  For  Tann-  i  “ade  the  country  “pai-qic-ppoof”  men  find  that  their  credltdns,  whe- 
Aaaiuo^  t./apitai  por  l^ana  wise  financial  leadership  is  ther  banks  or  investors  or  other 

Oian  rinanciai  institutions  is  l  expressed  by  the  .National  Bank  of  business  men,  begin  to  insist  upon  a 

.  Encouraging  Factor  At  a  i  commerce  in  New  York  in  an  article  contraction  of  credit  and  a  liqulda-  i 

Time  When  Liquid  Funds  I  bearing  the  title.  “The  Normal  Busi-  tion  of  debts.  A  crisis  means  the  end 

Arp  So  NpcpQQnrv  to  MppI  I  ness  Cycle,”  in  the  June  number  of  of  a  boom  period,  the  inauguration  of 

'  magazine.  Commerce  Monthly,  a  period  of  slow  business  and  de- 

ivioneidiy  nequiremenis,  ,  p^^eral  reser\e  system,  tbe  bank  pressiion,  accompanied  by  a  settling 

'  -  j  says,  has  been  devised  to  make  up  of  debts  and  a  re-adjustment  of 

I  Following  a  number  of  similar  an- 1  pgjjjcs  impossible  in  the  future,  and  prices. 

I  nounceiments  made  during  the  past  |  there  is  abundant  reason  to  expect  "Periods  of  reaction  and  llquida- 

couple  of  months  toy  Canadian  toanks,  |  that  we  shall  net  see  again  in  this  tion.”  according  to  Commerce  Month- 

the  decision  of  the  Bank  of  Hamil- 1  country  such  demoralization  and  ly,  "relieve  mal-adjustment  and 

ton  to  Increase  its  capital  attracted  chaos  in  the  money  market  as  the  strain.  They  prevent  unsound  poli- 

,  quite  a  little  attention  on  the  Street,  yeans  1893  or  1907  vvitne«..sed.  cies  fi-om  being  carried  too  far..  They 

'  The  announcement  ,as  already  made,  "No  currency  and  banking  system  give  time  for  the  maturing  of  new 

was  that  the  capital  would  be  in-  can  avoid  the  recurrence  of  crises  in  plans  and  for  the  careful  introduc- 

*  creased  to  $5,000,000  by  the  Issue  of  the  sense  of  liquidation  periods,  or  tion  of  new  processes.  They  check 

$1,(W0,000  new  stock  at  $150  a  share,  periods  of  re-adjustment,  but  we  have  wastes  and  restore  efficiency.  They  I 

This  price  of  $150  per  share  is  ap-  strong  grounds  for  confidence  that,  allay  financial  fevers.  They  need 

parently  popular,  inasmuch  as  it  is  under  waseflnancial  leadership,  our  mitigation  and  control — but  progres- ; 
common  to  four  of  the  issues  being  !  currency  and  tianking  system  'has  sively  we  are  learning  to  mitigate 
made,  namely,  those  of  the  Bank  of  i  made  u«  panic-proof,"  the  -bank  and  to  control  them.” 

Montreal,  the  Royal  Bank,  the  Mer- 1  istatee.  Doty  of  Banks, 

chants  Bank  and  the  Bank  of  Ham- ,  Wholesome  Periods.  "When  the  banking  and  currency 

ilton.  The  Provincial  Bank  issue  is  periods  of  reaction  and  liquidation,  system  is  sound  and  elastic  it  is  al- 
at  $120  per  share.  unless  to  violent  and  prolonged,  are  ways  possible  to  prevent  a  crisis 

These  new  stock  issues  by  Cana- 1  ^iioiesome  rather  harmful,  the  bank  from  degenerating  into  a  panic.”  the  | 
dian  toanks  are  a  matter  of  no  small  says.  It  explains  that  such  crises  bank  continues.  "It  is  no  part  of  i 
importance  at  this  juncture  when  are  merely  phases  of  the  general  the  duty  of  the  banks  in  a  crisis  per-  | 
the  lack  of  banking  capital  to  meet  rythmic  movement  in  busiaesa.  It  iod  to  force,  by  artificial  methods,  a  I 
financial  requirements  is  oo  widely  differentiates,  hov/ever,  between  continuance  of  waning  prosperity.  | 
commented  upon.  crises  and  panics,  defining  a  crisis  Banks  will  rather  seek  to  persuade . 

Through  tlie  issue  of  $9,500,000  new  as  "an  affair  of  industry  generally,”  their  strongest  customers  to  curtail  | 
capital  the  banks,  by  reason  of  the  and  a  panic  as  "an  affair  of  the  borrowings  in  the  interests  of  the  | 
premium  obtained,  will  receive  new  money  market. '  It  declares  that  general  (situation,  and  may  even  seek  ; 
capdtal  of  $13,950,000,  divided  as  fol-  sound  bank  policy  can  and  does  pre-  to  persuade  their  strangest  custom-  i 
lows  : —  vent  crises  from  degenerating  into  ers  to  make  loans  to  help  relieve  the  | 

Name.  New  Issue.  Price.  Proceeds  panics.  situation.  But  banks  will  lend  freely  : 

Bank  of  "As  our  understanding  of  crises  to  enable  solvent  firms  to  meet  their  j 

Montreal  $2,000,000  $150  $3/100.000  has  increased,”  tbe  bank  states,  “we  quick  liabilities.  It  is  their  business  | 

Royal  Bk.  3.400,000  150  5,100  000  i  have  come  to  sub.stitulo  for  the  no-  to  protect  solvent  firmis,  but  not  to  j 

Merobants  ’  j  tion  of  crisis  the  notion  of  ‘busines.s  protect  insolvent  firms.  It  is  their 

Bank  2,10i0',000  160  3  160  000  !  cycle,’  acid  to  recognize  tliat  the  crl-  business  to  assist  solvent  firms  to; 

Provincial  ’  ’’  sis  Is  merely  a  phase  of  the  general  mobilize  slow  assehs,  but  it  is  not  i 

I  Bank.  .  1,000,000  120  1  200,000  rythmic  movement  in  biusiness —  their  business  to  validate  bad  assets  j 

Bank  of  '  '  crisis  followed  by  depression,  depres-  of  insolvent  firars.” 

Hamilton  1,000,000  ISO  lAOOOOO  by  prosperity,  prosperity  by  Gold  Certificates  Scheme.  jj 

_ _  crisis  again,  ami  so  on.  There  is  good  The  recent  proposal  for  “stabiliz- ;  . 

$9  500  000  $13  950  000  reason  for  believing,  too,  that  with  ing  the  dollar”  by  withdrawing  gold  r 

'  _ _  ’  ’  better  understand iug  of  the  business  coins  from  circulation  and  isubstitut- ! 

■tasAin  AfSAiSivii  SSI  cyd®  gaining  bettor  control  ing  of  them  gold  certificates  rc- ' 

RAPID  uRDWTH  IN  BANK  of  ft-  the  period  of  prosperity  deemable  in  a  varying  amount  of  gold  ; 

iini  IV  v>  ■  11  IIS  isnisii  gjm  |,e  lemgthened,  that  the  crisis  can  has  many  defects,  the  article  says. 

HAMII  TflN^Q  RIICINFCC  he  made  less  severe  and  that  the  per-  It  points  out  tha/t  had  such  method ' 
liniillkiun  w  DUwinbwwjio^  depression  can  be  shortened,  been  in  operation  in  1893  and  in  1907  j 
'  I  If  we  can  minimize  the  extravagance  it  would  have  lead  to  foreign  draias  j 

The  recent  announcement  toy  the  |  and  mistakes  of  the  prosperity  per-  on  our  gold. 

Bank  of  Hamilton  of  an  issue  of  $1,-  lod  we  can  make  the  reaction  from  “The  most  important  proposal  that 
000,000  of  new  stock,  making  them  I  it  less  severe  This  relates  to  the  has  yot  been  made  for  the  mitiga- : 
the  fifth  Bank  this  year  to  announce  !  normal  cr4'Si.s.  tion  of  the  extremes  of  the  business  I 

an  increase  in  capital,  is  a  very  good  '  "Great  diisaster.s,  such  as  a  world  cycle,  "the  bauk  says,  “Is  that  the 
Indication  of  the  expanding  business  ■  war,  will  bring  derangement  under  various  grades  of  government,  feder- 
of  the  country,  and  the  reoognizod  lOny  system  imaginable.  Natural  elis-  al,  state  and  municipal,  together  with  . 
opportunity  for  the  profliatole  use  of  !  asters  —  earthquakes,  fires,  Udal  large  oorporation.s  like  the  railroads,  j 
more  banking  capital  waves,  crop  failures  and  the  like—  should  adopt  a  buying  policy  de- j 

In  the  case  of  the  Jfenk  of  Hamil-  striking  at  great  and  rich  centres  of  signed  to  throw  as  many  of  their 
ton  it  is  to  be  borne  in  mind  that  population,  may  bring  unexpected  purchases  as  possible  into  the  period ; 
S  £  eLentially  a  CaSwC^S^.  buZess  and  financial  shocks.  But  of  depr«,sion  and  to  withdraw  from  i 
wiith  no  branches  outside  the  conn-  the  normal  crisis  which  brings  ever>-  the  luarket  m  coi^iderable  measure, 
try.  the  shareholders  are  almost  ©n-  prosperity  period  to  a  close  can  ulti-  at  the  ^height  of  the  period  of  pros- , 

tlrely  Canadiaiis.  and  It  Is  operated  mately  be  reduced  to  a  relatively  pcrity. _  j 

toy  Canadians  for  Canadians.  _  ,  «  R  iV  *  1 

Their  published  statements  have  ||s-|rniniOYl  IVIU^I’  1  F  Ol"  “ 

khown  .steady  growth,  which  has  been  iTAUoL  A  I  W  IbtC  A  ^ 

particularly  rapid  In  the  last  few  I  _  ^  O  *  1 

X  Development  trom  Savings  ot  - 

banking  developtoent  In  our  own  ww  1  n  a  11 

.  .0.  a,  I  People,  or  Progress  Retarded 

in  the  practice  of  Ihe  toanks  making  ■■  — — - - 

their  issues  of  new  stock  at  prices  Making  the  statement  that  the  iculation  in  1913.) 
particularly  attractive  to  their  own  Declaration  of  the  Supreme  Council'  In  Francet  from  £230,000,OCO  in 

shareholders.  The  isisues  of  new  (rf  tbe  Peace  Conference  issued  re- i  1913  to  £1,500,000,000  in  1919. 

stock  toy  the  Bank  of  Hamilton  last  oently  is  intended  primarily  as  a  I  In  Italyt  from  £110,000.000  in 

year  and  this  year,  at  a  premium  of  survey  of  the  presemt  state  ot  Bu- 1 1913  to  £700,000,000  in  1919. 

50%,  are  the  most  attractive  proposi-  i  rope,  the  June  circular  of  the  Royal ;  In  Belgiumt  from  £40.000,000  1 
I  tions  its  shareholders  have  had  of-  Bank  of  Canada  points  out  that  its '  tn  1913  to  £200,000,000  in  1920.  | 


With  correspondents  of  the  highest  standing 
in  China,  Japan,  India  and  other  countries  of 
the  Orient,  and  branches  in  all  the  principal 
ports  on  the  Pacific  coast  of  North  America, 
namely : 


Prince  Rupert 

Victoria 

Vancouver 


Portland,  Ore. 
Seattle 

San  Francisco 


this  Bank  is  excellently  equipped  to  serve  the 
interests  of  Canada's  growing  trade  with  the 
Orient 

THE  CANADIAN  BANK 
OF  COMMERCE 


PAID-UP  CAPITAL 
RESERVE  FUND 


$15,000,000 

$15,000,000 


THE  BANK  OF  NOVA  SCOTIA 


Capital 

Reserve  Fund 
Total  Assets 


$9,700,000 

$18,700,000 

$225,000,000 


Bank  .  2,100,000  160 

Provincial 

Bank .  .  1,000,000  120 

Bank  of 

Hamilton  1,000,000  15i0 


$9,500,000 


RAPID  GROWTH  IN  BANK  j 
HAMILTON’S  BUSINESS 


With  300  branches  situated  in  all  the  important  cen¬ 
tres  of  the  Dominion,  as  well  as  in  Newfoundland,  Jam¬ 
aica,  Cuba  and  Porto  Rico,  and  in  the  United  States  at 
Boston,  Chicago  and  New  York,  this  Bank  is  in  an  excel¬ 
lent  position  to  give  efficient  service  to  the  accounts  of 
.Manufacturers  and  Merchants. 


AFRICAN  BANKING  CORPORATION, 

Limited.  (kONDON) 

Paid-up  Capital  and  Reserve  -  16,800,009 

Over  60  Branches  and  Agencies  throughout  South  Africa 

Principal  Branches  located  at  Bulawayo,  Bloemfontein, 
Cape  Town,  Durban,  East  London,  Johannesburg,  Kim¬ 
berley,  Port  Elizabeth,  Pretoria  and  Salisbury. 

NEW  YORK  AGENCY 
64  WALL  STREET,  NEW  YORK,  U.S.A. 

The  New  York  agency  negotiates  documentary  bills  of  exchange, 
iesues  drafts  and  cable  transfers,  and  transacts  a  general  banking 
buEir.ess  direct  with  the  branches  of  the  Bank  in  South  Africa. 

Correspondence  invited  from  Canadian  Shippers  to  South  -Africa, 
end  facilities  offered  for  the  conduct  of  their  business  with  that 
country.  Address  the  New  York  Agency. 


Dominion  Must  Provide  For 

Development  from  Savings  of  - 

People,  or  Progress  Retarded!  jhE  DOMINION  BANK 

Making  the  sitatement  that  the  [ culation  in  1913.)  1  fifl  Sf  Ixim^Q  Sf-p^sif’  MnnfpAal 

the  Snoreme  Council  '  In  Francet  from  £230,000,000  in  *  JamCS  Oireeif  iTlOllCreai 


I  fered  to  them  since  the  issue  of  Sep- 1  message 


in  many  points  ap-  While  the  ■war 


temiber,  1890— (thirty  years  ago  —  all  plicable,  and  must  be  of  deep  iu- ,  closely  connected  with  inflation) 


the  intervening  Issues  ha'vdng  been  terest  to  all  oountriee. 
offered  at  higher  premiums.  The  The  circular  further  says :  "Can- 
premiums  on  the  allotments  of  new  ada’s  contributions  were  aanong 
stock  in  the  past  were  as  follows  :  those  resources  of  the  world  which 


Septemtoer  1898 .  62% 

January  1900 .  66% 

October  1900 .  66% 

June  1903 .  85% 

June  1905 . 100% 

April  1910 .  100% 

February  1919 .  50% 

June  1920 .  60% 

(The  present  new  issue.)  j 
In  answer  to  the  question,  “Why  1 


I  amount,  in  the  case  of  the  United 
Kingdom,  to  over  £7,000,000,000. 

.  ’  In  Francet  to  £6,750,000,000. 

rhi^  In  lUlyt  to  £2,750,000,000. 

InGermanyt  (apart  from  liabilities 


MMED  September  1898 .  62%  were  destroyed  during  the  war;  and  i  .  'to  VT'nnn  Z  M' 

MmMmM  MM  H  January  1900 .  66%  by  that  much  the  country  is  a  loser  i  , 

_ _  October  1900 .  66%  from  a  material  point  of  view.  The  i  United  Statest  to  £5,000,- _ 

CtnjBBUm  j903 .  85%  Se  i  The  total  war  debt  of  the  world  is 

HRADOtnCB  -  -  TORONTO  April  iS::::::::::  IS  S  priL  ^tth^o  entail,  are  j  _ _ 

■SSR^I  0«».  IfiO  8T.  iABRSTREin.  J^-ry  JOIO..........  5g  Sf ’ ""  Jf^e^S  STxH^ 

OriUnary  service  in  banking  transactions  is  expected.  Beal  ser-  (Tb®  present  new  issue.)  AppUcable  to  Doinesttc  Situation.  pric^hate^^ 

vloe-as  practiced  by  the  SterUng  Bank-is  the  product  of  years  of  .  1°  the  question,  'Why  ^he  r^mmendatio^  ^  ^  ^  r-w 

earefnl  appUcation  to  onr  Ideals.  th®  shareholders  get  these  S^^aaeSlon  Pui^Miaslng  power  than  it  had  before  K  X  POR  I 

“d  have  stock  offered  to  ^  the  war.  This  is  the  inevitable  re-  1 

them  at  pn«es  far  below  the  price  “  situation  are,  in  ecouamies  which  i 

'  -  '  .5  at  which  the  stock  is  selling  in  the  Governments  and  in  effected  in  the  use  of  gold  ThC  exteOSIve  forcigl 

BANK  OFRCIALS  STUDY  N.B.  RAILWAY  TO  rruT2.Sr.2LfS.-  Bank  enable  n,  to  pi 

SPANISH  LANGUAGE  SELL  ITS  PROPERTIES  E ’  “-r  ^  |  j 

holders  who  have  succeeded  in  nf  aii  artinitw  other  countries.  Th-us,  in  the  United  i  DailKing  laClIltieSe 

bunding  up  the  business  on  oppor-  (2)  That  every  oosslble  means  be  I  States,  although  the  gold  standard  j  i  |  an 

The  Rioyal  Bonk  of  Canada,  the  St  John— At  the  special  general  tunity  to  benefit  in  a  plain  and  un-  taken  to  increase  production  •  and  i effecUve,  prices  have  ad- j  UUF  lOCai  iVlanager  IS 

1^  of  Novato,  and  the  Can-  meeting  of  the  shareholders  of  New  mlst^ble  manner  when  new  iseues  that  to  this  end  all  classes  coW-  ^'''^*1  VOU  both  assistance  a 

adtan  Bonk  of  (Jommeroe  have  given  ,  o  ...  are  being  made.  0*-  ov»«iH  Ktrik<«  ami  icritoiits  purchasing  power ;  wutu  aaBistaux^c  a 

financial  ansfetance  to  Instruction  Brunswick  Railway  (Company,  the  - - - with  their  resultant  waste  of  work-  of  is  ultimately  the  measure  of  j  w  a. 

cianoes  in  Spanish  at  Halifax  dur-  recommendation  of  the  directors  eon-  MANITOBA  COMMENCES  iingdai's  price,  it  must  be  obvious  that  this;  W^IL  V  AK 

ing  UK  past  few  months.  During  ceming  the  sale  of  the  company’s  BANKIMfJ  mTQflCl^ca  "Prior' to  .the  war  the  oanital  re-  change  is  itself  responsible  for  much  I  IC  I  JQ 

tWs  time,  t^ee  hi^r^  students  properties  was  approved.  Winnipeg  -^nJ^  Qulr  finrn^X  rt 

tere  encued  in  tbe  study  of  tbe  ,  .  Winnipeg.  June  list.,  tbe  Prov-  niodities,  when  expressed  m  terms  rw  ^ 

limguage,  and  of  that  number,  fifty  properties  owned  by  the  Cor-  mcial  Department,  under  drawn  to  a  great  extent  from  currencies  of  all  countries.  n»  branchI 

faaire  obtained  a  knowledge  of  Span-  poration  are  largely  lumber  and  t?®  Provi^l  ^vingB  Act  by  which  ‘  A  considerable  part  of  the  rise  in  A{«pin  , 

ieb  snlDciently  oomprehenstve  to  pulpwood  lands  situated  in  the  Upper  tbe  Government  is  empowered  to  ac-  i^^rced  to  sta^  on  her  own  re-  the  prices  in  Europe  is  due  to  this  scotlani?— T’i}^'’coMMERmAi!’*BANK*op 
eosMe  them  to  transact  business  T«hn  Biver  niRtrirt  whins  deposits  and  in  all  ways  carry  depreciation  of  gold,  but  there  is  an  I 

and  sDeak  with  comparative  fluency.  St.  John  River  District,  which,  it  Is  a  general  banking  business.  The'^^ff:^’  additional  depreciation  due  to  >-v-i. 

The  students  were  drawn  from  the  undensti^.  a  lumber  pulp  com-  rate  of  interest  paid  on  ^1  deposits  I  ^  oessive  issues  of  pa, per  currency.  |  ' 

staCb  of  the  banks,  DaJhousie  Uni-  ^ny  is  desircms  of  taking  over.  The  -wiill  be  4  per  cent.  The  funds  will  The  continued  expansion  of  paper  is-  ®ud  for  restoring  efficiency  to  the 

vanity  and  the  Nova  Scotia  Tech-  directors  were  empowered  to  grant  be  used  to  finance  the  rural  credit !  sues,  with  its  necessary  consequence  equipment  of  Industry  upon  -which 

ai«al  College.  opOons  on  the  extensive  holdings,  movement  in  the  province.  I  progress  or  tne  country  re-  continuously  depreciating  ex-  future  production  depends.  It  is  of 


CAREFUL  attention  given  to  Foreign  Exchange 
Business.  Cable  and  Mail  Transfers,  Drafts  and 
Letters  of  Credit  issued.  A  General  Banking  busi¬ 
ness  transacted. 

M.  S.  BOGERT,  Manager. 


BANK  OFHCIALS  STUDY  N.B.  RAILWAY  TO 
SPANISH  LANGUAGE  SELL  ITS  PROPERTIES 

The  Royal  Bank  of  Canada,  the  St  John— At  the  enecial  eeneral 


EXPORT  TRADE 

The  extensive  foreign  connections  of  this 
Bank  enable  us  to  place  at  the  disposal  of 
our  customers  the  best  existing  world-wide 
banking  facilities. 

Our  local  Manager  is  in  [a  position  to  give 
you  both  assistance  and  advice.  aa^ 

IMPERIAL  BANK 

OF  CANADA 

1M  BRANCHES  IN  CANADA.  ^ 

Agenfi  In  Great  Britain  t  ENGLAND —  LLOYDS  IRELAND^Benk  of  fretand.  DubBa  and  Brtacbaa- 
BANKUMITED.  Loodoo  and  Brancbea.  «  I AgentainFRANCE:CREDITLYONNAlS.LLOVDS 
SCOTLAND— THE  COM.MERCIAL  BANK  OP  and  NATIONAL  PROVINCIAL  FOREIGN  BANK 
SCOTLAND.  LIMnr.D.  Edinburgh  and  Branches.  LIMITED. _ _ 


Safety  Deposit  Boxes 


^•nPHOMAS’  F-  HOW, 

Otruni  Manager, 


T^CTORY  BONDS  I  Inmrance  Papers!  Valuable 
V  JewellftiyL Title  Papers! 

Tbe  danger  of  loss  by  fire,  carelessness  or  burgluy  is 
an  ever  pr^nt  source  of  worry  to  tbe  owner  vdio  is  without 
theiprotection  of  a  rdmble  safe. 

The  Bank  of  Toronto  places  at  the  disposal  of  the  public, 
safety  dqposit  booms — steel  boons  of  various  sizes  to  hold 
inqiortant  papers  and  small  valuables. 

The  owner,  when  he -tabs  ever  dte  key.  is  the  only  one 
to  have  access  to  the  box.  The  contents  may  be  examined 
in  privacy  and  have  the  protection  of  a  wdUconstructed  vault. 

Boxes  may  be  secured  at  a  moderate  rental. 


^  fun<i8  Ltr^c^ion  and  development,  or  eoe  of  Paper  is-  and  for  restoring  efficiency  to  the  Stevenson  has  been  transferred  from 

^  progres  of  the  ^  necessary  consequence  ^uipment  of  Industry  upon  which  Keswick  branch  to  the  SL  Catharines 

ent  in  the  province.  tardetf”  ^  ^  of  continuously  depreciating  ex-  future  production  depends.  It  is  of  branch  as  accountant.  F.  Walton, 

'■  —  Credit  and  Unirencv  Inflation  change,  prevents  the  grant  of  tbe  the  utmost  importance  that  It  should  before  the  war  was  manager 

_  I  The  Sunr^e  Council’s  deriaration  ‘^“m^rcial  credits  required  by  the  ^  brought  home  to  eveiy  citizen  in  at  Kelwood,  has  been  appointed 

'  save  in  uart  •  situation  and  thus  fatally  hamjpors  oounitrj'  'that  just  os  in  the  war  manager  of  Keswick  branch.  W.  E. 

The  iram,m.«.  in,crca<?e  in  the  resumption  of  international  corn-  tbeir  private  savings  made  available  -v^^rd  is  now  teller  at  Hensall 
Vb  spending  power  of  Europe  which  is  Govermnent  goods  and  ser-  branch,  having  been  transferred 

rKw  to  «8*®«al  to  the  recovery  of  vices  uigently  ne^ed  for  the  pi^  there  from  Orangeville.  G.  M. 

been  brought  about  bv  credit  and  the  manufacture  of  addi-  secutton  of  hostilities,  so  in  the  Coote,  recently  at  Port  Stanley 

ourrener^  Hatton  d^n- toe  Government  penod  of  recof^truction  economy  by  branch,  has  assumed  his  duties  as 

Broadly  aoeakin'’^  the  general  level  should  be  brought  to  an  end,  individuals  mil  reduce  the  cost  of  teller-aocountant  at  Orangeville.  H. 

h^’said  to  be  the  ex-  ^  effected  as  soon  as  essential  ^iclas  both  for  themselves  r.  Warren  is  now  at  Regina,  Sas- 

Papersl  Valuable  ?r^^ofX  rat^tJS.£n  J^ndl  expenditure  has  been  ter- |  fid  fellows,  and  will  set  fcatchewan.  replacing  H.  Y.  Complin, 

pression  01  me  ratio  oeiween  spenu  minated-  1  free  capital  for  the  ratinn.Rtniction  nf  .-i _ _ _ 


says  in  part: 

The  immense  increase  to  the 
spending  power  of  Europe  which  is 
reflected  to  this  extiravagance  has 


free  capital  for  the  reconstruction  of  ^jj-ho  has  resigned.  Mr.  Warren  was 


.uic  laixn  B^uu-  mjaatcd.  I  free  capital  for  the  reconstruction  of  has  resigned.  Mr  W 

SfuSTS  p^SUbte^^^d  .  all  as  far  as  their  country  and  the  rt^ation  of  aTHS-nte  OnL 

yo^e  ot  puTcna^Pie  ^os  and  Government  expenditure  is  con-  the  machinery  of  industry  through- 

Z  £  _  ^ANATIANAPPRAI. 

staff  changes  in  moves  Montreal 


STAFF  changes  in 

Sflf  -avii,  o)  tt,  j;,  t  Z  THF  .«1TFRI  INC  I 


■lANADIAN  APPRAISAL 
MOVES  MONTREAL  OFFICE 


snr  Sr  ‘V',F 


THE  STERLING  BANK 

C.  J.  Knox,  recent  manager  of 
Wellandport  Branch,  has  been  ap- 


The  Canadian  Appraisal  Company 
have  moved  its  Mon(treal  offices  from 
the  Lewis  Building  to  364  University 
Street. 

The  rapid  expansion  of  tbe  com- 


Capital  S5.fM.0N 


|C,79S9S3 


was  toim  in  the  han^  of  toe  pnvam  economy  is  not  less  o-i-  pany’s  business  throughout  Canada 

publto^t  ^^ew£^e  volume  eroiwmy  to  Government  ^mted  manager  of  Couifyright.  has  made  it  necessary  to  secure 

of  being  re^  f^P^idltoire-  W  1®  only  by  means  of  O.  Bishopric,  tel Icr-accountont,  is  much  larger  premises,  and  the  con- 

ex^S  ^  n^cir-  on  the  part  of  all  now  holding  tois  office  at  the  Ade-  gestion  in  the  downtown  district  has 

aucM.  ror  example,  me  cir  classes  of  the  Nation  that  the  capital  laide  Street,  Toronto,  branch.  J.  A.  madp  i.  advriRshte  te  mynrr'  inrr-nr 

McBD^  Idd,  bee.  ^torrg  from  ' 

I.S;  Hblled  Klogdom  £3..-  TlH  ““  ^Se^r.oirtte'^.^Sb  “leil-  - 

th  ^^^'Aboiit  t— The  national  currencies  have  in  ler-accountant.  K.  E.  Beam,  form-  The  Financial  Times  reaches  a 

ti,»  ^ i.ttd^r  converted  into  erly  at  Port  Dalhousie  branch  has  class  of  people  who  are  interested 

at  approxiinately  par  of  ex-  taken  Mr.  McBride’s  place  as  tel-  and  able  to  bn/  inTestment  seeul. 
takiSB-4fce  j)lwoa4i>f  gold  ootos  m  tor-  1  kr-a«x>antan£  aUPOrt  Dover.  N.J.  flea.  ^ 


THE  FINANCIAL  TIMES,  MONTREAL,  JUNE  5.  19^0 


Vital  Facts  re 

Canadian  Stocks 

C.  Our  new  edition 
‘‘Analysis  ol  Canadian 
Stocks”  gives  the  follow¬ 
ing  facts  about  eighty 
leading  issues: 

Ratio  Current  Assets  to  Lia¬ 
bilities. 

Ratio  Working  Capital  to 
Stock  issued. 

5  Year  Arerage  of  Earnings 
%  on  issue. 

Current  Earnings 
Ratio  same  to  Market  Price. 
Price.  Dividend  and  Yield. 
Dividend  Dates:  High  and 
Low  yield  for  five  years. 

C.  Ve  ''"ill  gladly  send 
copies  free  to  investors 
on  request  M'hile  edition 
lasts. 

Writs  £6t  ^‘AaalTrj  A**  1 ' 

CREEySHIELDS  &  CO. 

Investment  Bankers 
17  St.  John  St.,  Montreal 

Toroau)  Ottawa 


BOND  MARKET  NEWS 


Canada’s 

Most  Prosperous 
Industry 

The  World  is  looking  to 
Canada  for 

PULP 

Wrira  for  descriptive  drcn.ar  of  ne» 

—  latu*  of  a  comtMuir  that  will  produja 
ions  par  uiDiiiu. 

Thornton  Davidson  &  Co. 

Ll.MITED 

GoreraaMBt  Mnicipa!  aad  Other  iBrataeit  Secanties 

HEAO  OFFICE: 

Tnuisr>'>rfaHon  Buildlag 


MONTREAL 


-  Se  Peter  St 
OtEBEf. 


Ik*  Spatlit  St. 
OTTAWA 


BOND  PRICES  ARE 
ON  FIRMER  BASIS 


Apprsetatioa  In  Talus  Js  Regarded 
as  an  A/ter*effect  of  Budget, 
i  (From  the  Toronto  Bnrean  of  The 
I  Fiiiuiefal  Times.) 

I  Toronlo, — On  the  bond  market  the 
i  tone  is  rather  better  than  it  was  a 
!  week  ago.  Although  business  has 
I  In  volume  been  '‘spotty"  Ijiere  has 
i  been  in  the  aggregate  a  fair  furn- 
I  over,  while  in  prices  the  soft  period 
,  eppeare  (or  the  time  being  to  have 
i  disappeared.  The  evidence  of  this  is 
j  to  he  seen  in  the  war  bonds,  the 
1 1937  Issue  being  up  I  point  and  the 
;  1525  and  1931  oacti  showing  an  ap- 
'  prec'fition  in  price. 

That  this  appreciation  is  an  after 
;  effect  of  the  Budget  speech  is  gen- 
i  erally  eoneeded.  There  has  been  a 
rather  {rood  demand  during  the  week 
1  for  bonds  yielding  a  return  of  fi'/i 
I  per  cent,,  but  the  enpply  of  this 
I  descriptiop  of  aoeurhy  is  small. 

Few  Amt  Uanes. 

j  \^y  few  now  iesuea  have  been 
I  placed  upon  the  ntarkei  during  the 
i  week.  The  Oovernmeni  of  Mani- 
;  foba,  after  reftwlng  to  sell  but  |t,- 
:  900,000  of  the  12,780,000  issue,  sub- 
I  aequently  enauped  lie  mind  and  re- 
!  leguted  a  fupthnr  million  at  the  same 
I  figure,  nameiy.  S9.6fl.  and  to  the  same 
ej'ndieaie  that  took  the  flrai  lou  The 
Issue  is  tmina  disposed  of  in  the 
L'niied  States,  where  It  is  finding  a 
good  tncrKet,  being  offered  at  a  price 
!  to  yield  abmu  7*A  l*er  eeni, 

‘city’sIrokers  TO 

SELL  HALIFAX  BONDS 


BUILDERS  OF  THE 

BOND  M.\RKET 


DISCUSS  INTEREST 
ARREARS  OF  WEST 


B.AVIB  >1.  S.AAMiV 

Dat  d  .\1.  Sarujoi  is  a  mcnibor  of 
ihc  investment  and  baukiii,g  firm  of 
(iraham.  Sanson  &  t'o..  roronto,  who 
have  Iveon  idenUfied  vvilb  tbe  financ¬ 
ing  of  a  large  number  of  Canadian 
indiisinal  ciiterpiises  rinr  ng  i.br  pasi 
le'v  vear.'i, 

.Mr  Sanson  ticvoio.sh  -  liinc  to  the 
seientific  dev elopnient  of  v.uioii.s  en- 
terpr’.ses.  anioim  such  iinpoi  inm  un- 
dert.akings  biing  ITonuniou  Linens. 
Canaduin  Wooili  ns.  aiid  Cbenueal 
i'rodmt.s. 

.Mr.  Sanson  is  sponrliiig  sonic  weeks 
in  England  and  Europe. 


lit  Upon  request  we  shall  be  pleased  to  mail  a  r 
*;•  complimentary  copy  of  our  % 

i  REGISTER  OF  BONDS  AND  SHARES  | 

This  form  is  not  only  useful  for  enter-  j: 
ing  investment  holdings  but  also  gives  f 
j  full  particulars  to  date  on  Canada's 
±  Domestic  War  and  Victory  Loans.  t 


TfisBf  l«  for  |iMH).0A|l  tVlih  Hininttiin 

Price  Sei  gt  Oi.ftfi. 

Haltfe*. — The  Hallfa*  city  cetmcil 
has  Authorised  the  liotatioo  o.'  n  loan 
Buflicicni  to  roai-ito  300,000  for 
cehrol  purpose  vo  be  (latcd  Janvia-ry 
1,  1620,  for  thiity-ihi'cxi  yctirr,  at 
five  and  n  half  per  rent.,  the  mini- 
Tritm  price  to  be  fited  for  the  lA.'mo 
Bi  02. PS,  to  yield  nix  per  cent,  io 
purchasers, 

The  Issue  wins  p*4wnd  m  ihe  haiitir. 
of  the  eby'a  Kroivcr*  lo  bo  aoitl  ‘ay 
them  on  n  commteBion  of  1‘A  rver 
cent. 

PURCHASERS  OF  C.P.R. 
STOCK  MAKE  CLAIMS 


N.  L.  McGLOAN  &  CO. 

Unlisted  Securities 

Yorkshire  Building,  -  -  -  Montreal 

Telephone  Main  6387 


O’lawa.  -  J,  Fr.aser  tVin.-Mrtw,  ivar- 
naier,  ha.s  arrived  here,  in  repre- 
sem  Amertean  purchasers  of  C  iMt 
stock  at  a  conference  with  the  Tndcr 
Secretary  of  Hiaie  .and  the  pur¬ 
chasers,  to  enable  ihe  laiier  to  pre- 
Beni  cla.ms  to  Ibe  noininion  (Joveni- 
tnem  tor  ihe  reiurn  of  ibc  stncU 
w^hich  liad  been  purcba.ieo  froir, 

•  lerman  owners  prior  lo  ihe  etury  of 
the  rniied  Siate.s  in'o  the  reocni 
*18  r. 

Ai  Ihe  lime  of  llie  etiri'Ance  cf  ina 
fniicd  .Siaiofi  into  the  war,  upward'' 
of  1  <3,676  share.*  w  P,  ft.  siocii 
were  held  by  Oemian  owmere,  In 
April,  by  an  order  of  liie  Stipreme 
('nun  of  Quebec,  ell  the.se  s,o''U.s, 
w'  ii  the  accrued  dividend.*  since  | 
,Iui>.  Ihl  I.  vvfTp  vcfled  in  the  Min 
islcr  of  I'inanee  of  Canada,  ns  cii.s- 
lodu'in  of  oneniv  property.  Prior  to 
the  iniiking  of  this  vestine  a  large 
numiiei  of  .sirares  had  ireen  p'lr- ■ 
chased  'oy  Americans  from  the  tin- j 
man  owners,  and  the  conference  to 
hr  held  in  f*.i.avv?,  is  for  Ihe,  pur-! 
IKsse  of  enc.biing  the  ptirc’taners  in  j 
present  dainie  aga.nst  the  Dominion! 
1  joveni.’jit'ni  for  ihe  return  of  ihr 
siockt  so  pun  haiid.  ' 


PLENTY  OF  WHEAT 
FIVE  INCHES  HIGH 


Winnipeg  H,  W  illi:rm-on,  inan 
ager  of  Hie  .'Saskatoon  oifne  of  ihe 
firni  of  WimmI  tjiibd.'.  Toroiuo  boaid 
house,  is  sp  tub  tig  a  few  da,':  in 
Winnipeg.  VViih  rcfrieine  lo  iho 
(  r<>i)  outlook  I’l  Saskati'liewaii,  Mr. 
Williamson  stall's  Ihal.  nlier  the  lale 
spring  growth  i.s  as  fai  ad'anied  Uii 
it  was  on  the  .same  da  r  l;,-,l  .viar. 
’riu'  grain  went  in  on  a  '(arm  iiioisl 
toil  a.nd  gerniinal.cd  iiinnrtlialcl' . 
I’herc  is  pli'iiiv  ol  wheat  m  the  pro¬ 
vince  five  inches  liigli.  he  slale  . 

ENGLAND  OPENS  UP 
TRADE  WITH  RUSSIA 


Toronto  Conferencp  Recommends 

.Solnfion  lie  Foend  to  Rrinf;  Few 
Remaininir  Towns  Oat  of 
DlWciiltles. 

Toronto.— During  tihe  week  a  con¬ 
ference  vvas  held  here  of  bondholders 
interested  in  several  western  munici- 
IMiliUes  which  are  in  arrears  in  re¬ 
gard  to  principal  or  interest,  or 
both,  and  a  discussion  took  place,  as 
to  ways  and  moans  of  securing  an 
adjustment.  W’hile  the  number  of 
municipalitie.s  considered  seems 
large,  the  opinion  was  exprcsseyl  that 
the  position  of  the  great  majority  of 
the  towns  is  thoroughly  sound,  and 
this  coneliision  »-a.s  rcachtxl  ailer 
careful  inquiry;  at  the  same  time  it 
wa-s  considered  that  it  would  be  .sit 
excellent  thing  for  the  credit  of  all 
the  town.s  in  the  prairie  provinces  if 
a  satisfactory  solution  could  be 
found  for  the  few  that  are  in 
trouble. 

<  aiiom  U  ants  Knqiiiry. 

J^ixty  per  cent,  of  the  hondJiolders 
of  the  town  of  Oanora,  Sask..  have 
petitioned  Ihe  loc^il  government  j 
board  of  the  province  to  conduct  an  ■ 
enqu-iry  into  (he  affairs  of  the  town. 
li  is  likely  that  Eanora  will  he  in  a  i 
(to.sition  to  pay  its  arrears  of  interest  ' 
and  principal  within  a  short  lime,  as 
the  town  expects  to  collfHd  atiout 
?L’f',0dd  in  taxes. 

Seeks  (noieniment  Action. 

In  regard  to  Humboldt  and  R.3itlc- 
Iv'i'd.  Sark.,  steps  are  being  taKcn 
to  bring  before  the  offtcials  of  the 
.Saskaichevvan  (iovornmeni  the 
iiect.'ssitv  ol  some  action  which  wjlli 
result  ill  the  bondholders  receiving 
as  niucli  as  ilie  town  can  possilil.v  | 
pay  on  account  of  the  arrears  of  in- 1 
icrost  and  iirinc-ipal  on  the  tow  n's  | 
dc  iventures. 

Ihe  lown.s  of  .Mac  leod.  Blairmore,  | 
!la-:,sann  and  Uadcliffe,  in  AilKrta, 
are  in  arrears,  also,  and  it  is  hk<  ly  ; 
that  the  iminicipstl  tinanc'c  c.oriimit- 
U'c  of  the  province  within  a  few  ; 
weeks  will  investigate  I'hfir  affairs  | 
in  11)1  I’opc  that  au  adjiislntent  i  an  ! 
Ik’  made  to  |>lacc  oach  of  iJicin  on  a  | 
sound  linancial  liasis.  , 


SASKATCHEWAN 
DEBENTURES  SOLD 


JHEROYALBANKOFGANAOiy 


HEAD  OFFICE,  MONTREAL 


CAPITAL  AND  RESERVES 

$36,000,000 


TOTAL  A«8ET8 
$660,000,000 


670  BRANCHES 

$80  in  Canada  and  Newfoundland 
90  In  West  Indies,  Central  and 
South  America 

A  complete  batikiiig  service  is  offered  to  exporters, 
importer.*,  manufacturers  and  olliers  wnshing  lo  extend 
their  business.  Enquiries  are  solicited. 


LONDON 

.  f»R(NCe9  6T.,  C.  C. 


NEW  YORK 

6S  WiUklAM  9T 


BARCELONA 

PLAiik  DC  CATALUNA  • 

THE  ROYAL  BANK  OF  CANADA  (FRANCE) 

PARIS,— 28  Rue  du  Quatre  Septembre 


WE  MAKE  A  SPECHALTY  OP  THE 

REORGANIZATION  of  SUCCESSFUL  j 
INDUSTRIAL  and  COMMERCIAL 
UNDERTAKINGS 

If  your  Business  requires  the  en¬ 
largement  or  reorganization  of  your 
Company,  we  would  be  pleased  to 
make  a  report  to  you. 

Canada  Industrial  Bond  Corporation 

limited  j 

17  St.  John  Street,  -  -  •  Montreal  i 

Telephone  Main  A  I 


High 
Income  Return 


Municipal  Debentures 
For  Sale 


I  An  8^  Cumulative 
I  participating 
f  preferred  stock 

1  ASSETS,  $225  per  share. 

I  EARNINGS.  5  time?  divi¬ 
dend  rcquiremenls. 

SINKING  FL^D.  2'  i'^r  per 

annum. 

I  PARTICIPATES  up  m 

■  12%  yearly. 

I  Let  us  send  you  particulars 

I  HouMnVIbaov'OiMMNr 

J  IHVUTMKHT  •ANHCHS 

I  12  Eivff  Street  E,  T0B0>T0. 


I— Choose 
Wisely 


Bee  tkat  ye*  fCft  not  only  n 
(ood  tettiin  on  yoor  money,  bnt 
(he  return  of  yonr  money  e,en- 
tnnily. 

Ton  eon  b«T  FTret  .Mort- 
Ifagt  flerlal  Gold  Bonds  of 
the  Ontario  Bmelters  A 
Reflaers.  Limited,  wbleh 
will  return  over  7V,rc— 
with  Bonnn  of  25'!r  of 
Oontmon  Btoek.  These 
Bonds  are  sold  at  par  and 
aeeroed  Interest  and  are 
a  aoand  eonservatlve  In- 
veatment. 


Write  today, 
lara. 


Send  for  partlrn- 


Tanner,  Gates  S  Cn. 

Bond  Department. 

861  DOMI?n03f  BA^K  BLDG. 
TORONTO. 


T^.ndFrs  will  receivfd  hr  ihf- 

und<'rsipr»<w}  up  till  One  o’cl<K‘k  p.m. 
rn  th*'  K’ftoenth  dAv  of  June  next, 
for  t.ho  purchase  of  dF^benture,.s  of  the 
‘.Corporation  of  the  County  of  Renfrew 
for  Onr  hundred  and  fifty  thousand 
dollar.^^  FSJ50.000J.  for  County 
DU»‘Po.s^*.‘^,  payable  in  twenty  annual 
pa.;,  ments  bearing  mterof>t  at  F've 
'•>»  pff  r^^nt  per  annum.  Thr>  first 
d*’b#'nfurF-  t/»  be  paid  on  t.h<’  TTwant.y- 
sixth  day  of  Srptemb^^r  AD..  15^20,  and 
on  tbr  sarnr  month  day  in  each  sur- 
ce'xJinp  y'^ar 

Tb#*  total  debenture  liability  of  the 
:aid  Corporation,  acf'ord'irp  to  the  re- 
assessment  roll  for  1918  was 

l^atc  of  b>-iaw  Xin^^t^mth  day  of 
JunF».  1919.  NumFKT  9M.  The 

total  rateable  property  of  the  j^afd 
C<»rporation.  a^‘e«>rdins  to  .said  assess¬ 
ment  wa.-  SCO. 722, 118. 00 

These  tieb^^niurcs  .are  payable  at  the 
IVmbrokr  Branch  of  the  Merchants 
Flank  of  ('anada 

J’Tie.'ie  debenture.®  are  issued  in 
Kioupft  of  One  Thousand  dollars  each 
and  the  remainder  odd  amounts*. 

.No  icndci  neceiitsarily  accepted 

.MaiK  cn\el'>pe  “Tender  for  Deben¬ 
ture.*.” 

n  VTKD  this  Fir.^t  day  of  June  aD. 
192‘'r 

.1.  ROXKT. 

Counts  Clerk 

T'enihrokc  Ontario, 


Municipal  Debentures  : 
For  Sale 

will  bp  recelvpd  bv  the 
unaerpignpd  up  till  Onp  o  clock  p.m. 
on  the  Fiftppnth  riav  of  June  next.  . 
foi  the  purchasp  of  dpbpnturp.-  of  thp  ' 
i^orporation  of  thp  County  of  Rpnfrpw  j 
for  Onp  hundtpd  thousand  dollars  : 
(f  108. 000)  for  County  Roads  purpc.spp, 
payablp  in  twpnty  ypariv  pavrapnt.s. 
bearing  iniprpsj  at  the  ratp  of  Five 
and  onp-half  (.xva)  per  cant  ppr  an¬ 
num  ThP  by-law  !»'S  is  datPd  Ihp 
ThirtiPth  day  of  January  .\.D  .  10:0 


Titc  r.iiarpH  w  .iii  atcriico  fi;v  lifni' 
reiirrspni  ai  liicir  praspnl  voiuaiio’i 
iipw-ards  of  $20.0W.ft0ii,  rp.'i  itiis 
Hiiioun.  will  bo  fivaiiable  if  ib'C  •ui.n'ps 
arc  reiainoii  by  (.he  Ijnnii'.ifip,  Uov- 
ornment,  lowandfi  tlio  pay  .  cm.  of 
f^atraria'K  i-diare  of  tlio  ('.pfinriTi  in- 
riemnity.  Ai  iJio  ranio  lioio  (ho  order 
»8b  maiie  voeiing  the  t-iocU  in  ibo 
cirsiod  an,  ihe  C’.P.R.  olai/ttod  Hon 
on  .-onie  80,965  aaiaro,s  of  iho  ai/Kk 
hold  by  the  Naiionat  Kank  of  Ger¬ 
many  for-  tndebtednoss  amannilng 
lO  £,609,969,  alao  for  h  oi.ami  of  2290,. 
999  for  fho  value  of  r,i)iwa.v  oars  h'ld 
bv-  Austria  and  bolnngins  lo  Iho  C, 
P.ll,  Another  elalnt  of  £  ft, 900  was 
pi&o  inoitHiori  a.gaini?i  Anflria  for  ba'1 
,'or  dm  fomivany'e  ngom,  iJila  sifln 
Uavin.s  beon  oonfiscacod  by  iho  Aus¬ 
trian  Government. 

'rHAFLLiaR  RONDH  SOl.ll. 

A.  E.  Ames  ^  Co.  iiave  been  award-  : 
Ed  tbe  Townsiiip  of  Trafalgar  |g9,09d, 

6  per  cent.  29-year  insLaiment  bond 
issue.  The  price  was  97.99,  or  on 
a  basis  of  6  3-.S  p-O:  ‘Fho  second  bid  I 
was  at  97,  and  niadt-  by  Uroni,  j 
.Noxon  4b  <">>.  I 


ikvndon.  Wliilc  the  m  iccy  wh:ili 
liao  .sm  roiiiKicd  llic  mi  sn.n  in  l,nn  j 
doi)  Gitgor.'  Kra;.'in.  liiis.-iian 

llni-hcvik.  mini.'Icr  U'r  trade  .'iml 
conintci-i  ( ,  bcmc  mmniaiu.Ml,  ;  i'v  I 
oi'ilI  ii<'u-sp;:])i'i  'i  print  l  opnrbs  on  t.bi-  I 
progrci-.s  the  ,'-'o\  ici  <-nvn>  i:-  inakui-;. 
It  to  gonciallv  avcoptod  Uiat  he  has  I 
iccoi'cd  (iffi.  ial  permlPf'  At)  rn  c-tab  | 
li.'.b  a  fill  biai)  Irani-  burc;)ii  lu  tbi.-- 
lily. 

Thk--  Imrcaii  '•ill  work  in  co 
opi’ralion  witli  ihc  Ima.d  of  nver- 
.-^(.ar  tiinir.  a  dept: ilineiil  bnlving  the 
board  ol  trade  willi  itic  foi eigii-olliee, 
ton  other  rcporl;.  in  cniincetioii  v' ill) 
tile  mission  indieaic  that  I'h.' 
luiroaii  .s  dealings  will  bo  IuummI  oil 
virtuaii.v  a  system  of  liai'toi.  Fiiis- 
.sian  grain,  oil.  timliei-  .and  Max  lioing 
offoird  lor  rullidarl  mil  iig  .-i.oek, 
agrieiiiiuial  maebim  iv  .  leviiles  ami 
Ollier  eomiiiodilio.s  mii'  h  n<;eiit;il  in 
iiussia. 

RUSSELL  b.  bTu., 

FIRST  PRESIDENT 


The  foliowin.g  dclk'Hiurcs  are  re. 
period  .obi  liy  ilio  loial  GoveiuinenI 
Uoard  nf  Sa.'katehewan  : 

.Sebos)!:.  Uyebrow  Town,  72(i.bno, 
Hawarden,  $28,990.  Qulnixin,  $i:‘i..jii9. 
Woyiiurn.  $80,900:  Harris,  liead  a.rwl 
vio,.  Regina,  liurhain.  $1,299.  Ke- 
giua  I’.S.  lioard  (Jiioonsville,  $xiiii; 
J,  li.  'l'riiiii|iOiir.  Alameda.  lUksUmi  n, 
87,0011;  (  o  Imperial  li.iiik,  IJosibern 
Deer  Hun,  S2.7ri'>:  .Nay  and  .laim's. 
Itcgina  I'liorneiiffe.  $59o;  K<)so 
Town  Sinking  Fund  l.iiilo  .Miyj-ic 
Lake.  ?3.899.  Bon  Accord,  J.3,699; 
W  alernuci- W  alerbtiry  .  rjegina.  Stand- 
Ui'd.  $l.<ri9,  Tarnx»j>ol.  $1,009;  H.  H. 
Campkins,  Regina.  Badger,  $709, 
Aroma,  $2^799;  Canada  lainded  and 
.Xaliomal.  Vi'innipeg.  Arntn,  $1,999, 
Teepo.  $4.;.(|o;  T.  h.  Mtiialluni,  .'-Sas¬ 
katoon.  .9nder.son ville.  $1.0o(i;  .1.  it. 
Raberlsori,  MoiTlacli 
Tolcplioness— .North  Meyronne.  $i,. 
999,  .Merrington.  $2,690;  \V.  I,  .Mc¬ 

Kinnon,  Regina.  ;ia:>k.  Lldon.  $3(»0; 
Bose  I'owri  .'^inking  Fund.  Siioirrel 
Hill.  $2,609:  T.  n.  Pisiron.  Indian 
Head  South  Baymorat,  ?29,,'jto;  llar- 
li,-.  Read  and  Co.,  Re.gina.  T’erley, 
$7,290.  Lap-iion.  Bredonliiir.v, 


LIBERTY  BDNDS  SHDW 
LOWER  TREND  AGAIN 


Beausoleil,  Limited 

Investment  Securities 

112  St.  James  Street  *  -  Montreal 


WE  WILL  SELL 


1  niiiidii  VuriiMure  Mfra.  rreferml, 
i  aiiadn  Kiimilarr  Mfri».  Common, 
i'.'innditin  Ofl  C  ommon, 
t-anadinn  U  ooMcnn  rreferrrd* 
t  aiiadinn  (  ommon. 

linmtnion  Mfrn.  I'reforrrU. 

Ilomlnion  Mfrn.  r^Finmon. 

I'fiNtern  C’lir  «'’>  Preferred. 

Gordon.  Ironside  A  l‘'»reii  flond.v. 
Home  flunk  of  C'anadn. 

Kina  f7dwiird  ll<6tel  7%  Ronflq. 

Kina;  k^d^fird  Hotel  t  ommon. 

Ontario  Pul|i  A  Pnprr  ty^ri  llondn. 
ILSinif»Kon  Preferred, 

Sterling  Coat. 

^Allalen  Pulp  A  Paper  i  ommon. 

hare  ealla  for  manj  %toek«  n«»t 
ft.^terl  and  he  a  lad  to  reeeti  e  .vonr 

of  ferine:**. 


I;ussf  ]l  i‘.  Bell,  im  inlH-r  of  the 
stock  broke  rage  and  bond  iioiise  e 
Gr(  rnsliields  4.-  (  d.  is  pre.sidem  ol 
tne  v.ic  I'inaneial  ('lull  of  Moiili'ral. 
the  lirsi  luniiial  nnetiiig  of  whieli 
was  belli  this  wtek  a<  tiie  M’in<l,-o; 
Hotel. 

Hew  B  Wood,  of  Hew  I!.  Wooo  iV 
<  o.  was  eleejed  v  lee-president. 

Ill  AW  .Slililt  LBA.NS. 

Ikoans  to  farmers  of  the  provine. 

for  tlic  pun  ha.a:  of  seed  grain  ibis 
year  exceeded  any  year  since  •,.!i<- 
Act  eame  into  operation,  Hon.  l-xi- 
ward  Rrowri.  provincial  troa.s.irer. 
announ<.>es.  The  loans  la.st  year 
totalled  $12.5.099,  lind  tjhi.s  year 
rhe  amount  loanr-d  has  filready  <’x- 
creded  $246,090.  and  will  likely 
r(?a.ch  $300,000  iicfore  the  end  of  the 
eca.'jon.  The  sum  .set  a.side  liy  the 
povernment  for  loans  wa,s  $300,009. 
but  money  in  e»,erss  of  this  aiiiouni 
will  he  supplied  if  neeeled,  .Mr.  nixjwn 
.said.  Many  municipalities  have  bor- ' 
rowed  up  in  their  irmn,  which  is 
$p0,9f»fi. 


,\ew  York.  The  reecnt  advance  in 
I.iherty'.s  of  from  .‘;2  lo  more  than  $6 
li'ji  the  low  points  of  laat  month 
Mas  been  rut  mal.erially  .since  .he 
.iriiionneement  that  tJ)e  local  and 
CChxago  Federal  Reserve  Boards 
had  raised  the  r  discount  rates  to  7 
per  rent.,  and  there  is  little  prob- 
iibiJity  that  a  definite  turn  in  the 
trend  will  not  occur  until  alter  the 
tax-6^a.vtng  date,  Juiv:  16. 

Bankers  report  a  ve,r.v  generous 
puhlie  demand  for  the  new  ussue  of 
Kingdom  of  Belgium  7V6  per  eon:. 
1«)IkIs.  Tbe  eallabJe  feature  of 
these  bonds  which  pioTideg;  for  a 
drawing  of  *2,990.0<K)  each  year  pa.y- 
,qhle  at  11.5,  ha-s  attracted  widespread 
attention  to  investors. 


'  PrBrHA.SK  BR-tXTFORn  Bovns. 

W.  I...  .McKinnon  and  Co.  bare  ptir- 
' '  based  $199,099  55<»  per  cent.  City  of 
!  Hrantford  bonds-  dim  1924  ro  1939. 


PRICE  FLUCTUATIONS  OF  BONDS  AND  BANKS 

BANK  STOCKS 

This  table  shows  the  high  an*!  low  nrice.-.  of  bank  stoelss.  with  sale,s  an-]  la.ot  b'd  q-iotatioxs  up  to  Friday  of  this  w-t-k 


Saturday 


.Mondav 


Tuesday  '  W  ednesday  .  Thiir.sday 


Friday 


Novo  .Scot  la . 

I  Royal . 

Union  . 


C  mmeree .... 

M  re  iants  x.d 

_  ...  •  —  .Ml  la  ns 

The  debentures  are  dated  on  the  vi,,,,  -,.-.1 
Uighth  day  of  May.  a.D.  1920,  and  the 
several  amounts  are  pavable  com-  " 

mencing  on  the  Sevetith  day  of  May,  j 
V.D.  1921  and  on  the  same  month  day 
in  each  and  every  year  thereafter 
until  complete,  1 

The  total  debenture  debt  of  the  said  : 

Corporation,  according:  to  the  revised  • 
a.ssessment  roll  for  1919  u>  S225.- 
750.15. 

The  whole  rateable  p^erty  of  the  ’  ^shegtos  Corporation _ 

said  Corporation,  according-  to  Oie  i  ri.ii 

said  as..eeement  roll  is  *20.7«:.140.  j  R''”  telephone . 

These  debentures  are  payable  at  the  ,  Canaria  Car . 

Pembroke  Branch  of  the  Jlerchants  i  Dominion  Cotton . 

Canada.  j  .  ,  Dominion  War  Loan  192.5 

These  debentures  are  :.«sued  in  i  |.  .qo. 

groups  of  One  thousajid  dollars  ;  ,n‘oe 

($1.0001  each  anil  the  balance  for  odd:  Do.  lJo< 

amounts.  No  tender  nece,ssarily  ac¬ 
cepted. 

Mark  envelope  "Tender  for  deben- 

Dated  this  First  day  of  June.  .Y.D.  ;  Queber  Ry . 

1920.  !  Steel  of  Canaiia 

n.  J.  RONET  '  Ws'-agamack,  . . 

Cfunty  aerk.  i  •  * 

Pembroke,  Oartarlo. 


189 

19.5 

191 


3;<;{ 


189 

192 

194 


lk9 

192 

200 

2(>5 

2.3.3 

1-51 


189 

IVi' 


200 

20.5 


I.flW 

High  , 

1  L"w  j 

1 

Askedj 

Bui 

I8S1.,' 

i 

... 

i  i 

1  ‘  ’  ; 

S.'(  les 


:.’(KI 

205 


2(H) 

205 


200  L  21  HI 
220  ,  22(1 


I  201 


BOND  PRICES 


90.' 4 


Montreal  (Sept. 
Montreal  (Dec.^ . 
Penmans . 


97  97 

OIOs;  W.'i,. 

' .  .  I  92'  ’ 
95,'^i  Qol'ji  (Mi 

.  .: . 100 


J  UJi  -j 

'•(.  90 

I'H) 


92 '-4.  92i'ji  920.,; 
90  flOJ-i  »t>H 


On'-h' 

96"" 


88  j  88 

03K'  63!4'  6.3 


101  191  .  104Ki  104J 


.(  84 


84  I . i 


I  63  I  62 
9.5  1  9,5 
i  81  I  84 


6' 5 
IfH  0 

20'n 
I  ten 
.5f)0 
"1900 
77200 
100 
-3000 
2000 
12CC0 
WO 
6200 


H.R.BRERET0N&C0. 

Oominion  Rnnk  BoUdlng. 
TORO.>TO 


CITY 

OF 

TORONTO 

5i% 

SERIAL  GOLD  BONDS 

Due  19.17.  l9.iS.  10r>. 

Interest  Payable  .Seini-annually, 

Denominations  .$1,000 

Price:  Rale  to  Yield  6^0 

Send  for  Particulars 

lOHN  CTARK  &  CO. 

LnUbli^'ied  Mfmbv'r* 

11*70  '1  oroDVo  Stork  Ewtui\?r 

ROYAL  BANK  BriLDING  TORONTO 


Ask  Us  For 
The  Latest 
Bond  Quotations 

CZ3 

Bond  Department 

SUTUD  liiiDii.  &  Ce. 

BANKERS 

Mcabcn  Nev  Tnrk  Rzchjplt 

57  St  Francois  Xavier  St. 
MONTREAL 

Tel.  Mainr^llJ 


NAP.G.KIROUAC 

BOND  DEALER 
UNION  BANK  BUILDING 
56  St.  Peter  St.  Quebec 


Government, 

Municipal 

_nd 

Corporation 

Bonds 


R.AsDALY&C0. 

Bank  of  Toronto  Bldg. 
TORONTO 


POSITION  WANTED 

High  grade  e.x(H'uli»e  at  prea- 
enl  uamiiig  approximately 
!$.5,000  salary  as  assistant  roan- 
ager  important  branch  large 
eerporation  in  F.  S,  desires  to 
liMiale  in  Fanada.  preferably 
Hontreial  or  Toronto.  Qualified 
for  anir  position  where  reqnire. 
roents  are  good  address,  ma¬ 
ture  judgment,  elean  reenrd, 
and  nroven  ail.rooDd  ability  in 
the  hniidb'ng  of  matters  per¬ 
taining  to  sales,  aeeounting, 
finanee.  etc.  Am  Canadian, 
(3.5),  married.  No  steady  tra- 
velJing  proposition  wanted. 
Full  partienlars  gladly  fnmish- 
ed  and  reply  hereto  treated  as 
absolutely  confidential. 

Address  :  BOX  2>5.>. 

Finaneial  Times.  Montreal. 


WA.SfTED. 

Rrpntablr  broker*  with  clientele 
to  nnderwrite  a  block  of  atock  In  m 
niVinEX'U  PAVING  ^.jezaa  Oil 
tompaay,  Tbla  company  la  nine 
niontb*  old  and  ha*  paid  nine  divi- 
ilend*.  monthly,  (lx  of  ge-,..  one  of 
nod  two  of  Sfr.  Ha*  five  pro- 
ducloK  well*.  Siumber  Plye 
brought  In  Mareh  27,  1020  eotlmaf- 
cd  Initial  prodnetion  .XOOO  barreia 
prr  day.  Thia  I*  one  of  the  aenoo- 
tlonal  well*  of  the  Burkbumett 
Field.  I.lberul  contract  to  right 
partic*.  For  farther  Information 
addreoK  MID  COKTFVEBiT  SBCITR- 
ITIBS  fOMPAXY,  237  4th  Avenne, 
Piltabnrgh.  Pa.  Refrrence*  re- 
qneated  with  reply. 


WE  BUY  BONDS 

AS  WELL  AS  BELL  THEM 

Hnr  R.  vrooo  Co..  BotulDealees,  MOKTeuh 


l)cpo?ils 
cleenhcrr 
ihan  in 
Canada 


BilL< 

payabic* 


I  mbilin' 


iirculati 


•  1 

O.”0T> 

s 

o/'%,73o 


Loans  to 


Deposit 

for 

security 

of  DOtP 


)  deposit 
in  the 
central 


Other 
current 
loans  and 
discounts 
in  Canada 


cities, 
town.*, 
municipal¬ 
ities  and 

SChcM>l 


Overdue 

L>cbts 


ASSETS 


$  I  $  i  '$  •  $  '  > 

')3S.290;  1.0.?8.I60  lO.mOOOl  2.911. 20..S3L6S1 
187.098}  620, 5S3  13.750,000  3.102.2781  12.044.177 

139.928!  247.412  3.000.000  749.760|  4,46:1.990 

569.268  231,000  2,500,000  53;l.367  5.146.208 

)29.974  100.000  3.300.000  678.4751  2.911.087; 

107.003  377.000  7,500,000  1,170.4821  1!.09.M95 

162.721  f)7.8.>3;  .  537.719  2.074.147; 

114.494  260.000  2,300.000  79tl005|  4,772.234j 

528.29*1  881,791'  13.000.000l  2.89n.60.')l  16.263.976 

100.360  750.000;  23.500.000i  19.948.257}  27.661,733 

1I5.482>  300.000]  4.000.0001  1.015.281 !  5.690.951 

)17.015!  200.000  1.900.000  |  733.6311  2.979.326, 

I24.793i  175,0001  3.200.000  ;  507.77of  4,267,082 

>36.066(  200,0001  4.o00,000j  912,216'  2.659.99C 

128,326|  404,897  7,000.0001  876.388  !  5.875,348 


% 

?3.977.76,i 

4.445.818 

1.5I3.626‘ 

532.565 


Cenmcrce. 
Roir«l.  . . 
Dominion . 
Uuniiion . 


bundnrd  . 
KorhdMi 
Impeul. . 


141,764 

630.01Si 
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.  .  Coluan  No.  1.  Of  Ihij  deposit  }I0,,M  *,U(XI  is  in  ;ald  coin;  th,  balance  ia  in  Domln  on  no  m. 

't- 


1'.  C.  liO'  lLLE.  Deputy  Miniitnr  of  Puawm 


Do  gou  Work  or  Worry  at  gour  Desk? 

With  the  “Office  Specialty"  Efficiency  Desk  you  can  develop  the  happy 
faculty  of  liandling  well  and  easily  a  tremendous  amount  of  routine  work. 
Like  courtesy,  it  smooths  away  the  countless  small  irritations  that  daily 
interfere  with  the  correct  performance  of  office  duties. 


The  “Office  Specialty"  Efficiency 
Desk  is  a  personalized  filing  case  and 
desk  combined.  Space  is  provided 
in  it  for  the  systematic  filing  of 
business  reports,  graphic  charts, 
statistics,  clippings,  catalogs,  follow¬ 
up  matter,  personal  items  cither  in 
card  or  document  form — all  within 
easy  arm's  reach. 

SYSTEM  SERVICE-The  advice 
and  suggestions  ol  our  System  Ser¬ 


vice  Experts  will  be  gladly  supplied  to 
help  you  solve  your  office  routine  pro¬ 
blems.  'Die  standardization  of  forms, 
the  making  and  filing  of  records  and 
the  organization  and  establishing  of 
office  routine  and  things  concerning 
w  hich.  suggestions  of  System  Service 
Experts  are,  w  hile  offered  free  to  our 
customers,  of  untold  value. 

I  m;  oKKicr;  sprci  \i, ty  mfg.  co.  i.imitci 

Home  Office  NF.W.MARKK'I'  Canada 

I.xport  Sales  Office—  360  Broadwav,  New  Voik  City 


Filing  Fqui pmevt  Storrj 

Toronto  Monural  Ottawa  Halifax  Hatntiton  Winnipeg  Ktgina  Fdmonton  Calgary  t'ancouver 


UfAyT  INTFDM  ATinN  Al  nroporly  bo  called  “The  InteruaUonal 
WflUl  111  I  Llllin  I  lUnnL  Rankoir.s'  Awsociatlon".  ooinpoKrtl  nt 
nAyi/CQC*  ACCnOIATIflM  dolpg-alos  from  the  various  twnker.s 
DnUnCnO  HOuUulHIIUll  as.sociHtions  or  the  wolld-thcy  to 
_  corifiitli  and  confer  from  lime  to 

»(  IlMcal..  Kr«n,  "klnr'''*'’''’ 


I  INTRICACIES  OF  CORPORATION LA\^  \ 

{Quebec  Companies’ Act  Gives 
Slu^eholders  Chance  tpKeep 
in  Touch  with  Affairs  of  Co. 

(flf  Howard  S.  Rnsf*  »•'  the  i  remain  as  at  the  time  of  the  issue  of 

Montreal  Bar)  the  letters  patent. 

T.  ..  _ _  ,.„mnanv  A  Psefnl  Provlsloii 


It  i.s  provided  that  the  company 


This  will  be  found  a  very  useful 


must  forward  exery  year  a  |  provision  as  many  companies  have  | 

'  ment  in  duplicate  giving  a  summary  ;  found  It  necessary  to  apply  to  the  | 
'of  the  business  of  the  company.  A  t-egislature  for  amendments  to  their ; 

duplicate  is  returned  to  the  company  |  been  necessary 

I  ,  ,  .  .  before  being  able  to  exercise  the , 

^  after  having  been  examined  :  powers  applied  for  to  wait  until  the 
signed  by  the  I’rovincial  Secretary  j  i^gjglature  is  in  session  and  until  i 
,  and  this  duplicute  is  open  to  tbu.tij^  act  has  been  sancfJoned.  I 

i  inspection  of  any  shareholder.  This  xhe  operation  of  the  companies  I 
gives  additional  protection  to  the .  oientioned  in  Part  III  are  very  b1mi-| 

^  shareholders  and  enables  them  to  to  joint  slock  companies  except  j 
I  keep  in  touch  wiUi  the  affairs  of  the ;  the  companies  under  this  Act; 

I  company.  Article  6039  giving  the  ‘  g^c  not  incorporated  for  the  purpose 
right  of  examination  to  liondholders  of  gain  for  the  members  and  also! 
and  holders  of  preferred  shares  reads  they  have  no  oapital  stock.  | 

as  follows:  '  it  was  considered  as  not  being  ne- j 

"6039  Hvery  holder  of  preferred  ceeeary  to  repeat  in  Part  III  many 
.shares  or  debentures  of  a  company  ‘  clauses  applied  to  companies  incor- 1 
;  has  the  same  ri.glit  a.s  ordi.'iary  (Share-  porated  under  Part  1  so  a  general' 
i  holders  to  examine  the  financial^  reference  has  been  made  to  the  ar- 1 
{statement,  the  auditor’.s  report'  or  i  tides  of  Part  1  and  a  statement  made  { 
(any  ether  report.  R.S..  Can.,_c.  79,  8.  that  any  articles  are  excluded  which  | 

I  04  C;  7-8  Geo.  \  (Can,),  c.  23  s.  11. ’’{^re  not  applicable  to  companies  in-i 
Part  II  of  the  Act.  coi-porated  under  Part  III. 

T^ere  are  many  advantage.s  in  con- ; 
i  Part  II  of  the  .\ct,  refers  to  joint  nection  with  these  new  provisions.  I 
[Stock  compa'.ic.s  incorporated  by  act'jf  jg  much  easier  to  secure  in- 1 
I  of  the  lyO.gislatui  e.  With  the  excep- n.f,rporation  without  the  expense  and 
tion  of  the  provisions  which  apply  tol^^iay  in  connection  with  applying  to  ■ 
companies  incorporated  by  letters i,«g;islature  and  it  gives  greater} 
patent,  part  It  contains  rules  which  uniformity  because  such  companies' 
{are  similar  to  those  contained  in  work  under  the  general  pro-, 

'  Part  I  of  the  Act.  It  is  an  advantage  |  of  the  law  in  respect  to  com- 

■that  Parts  I  find  II,  with  the  excep-  pg^njgo^  incorporated  by  letters  patant 
,  tion  stated  arc  .similar.  and  eompanien  will  not  be  able  to 

;(onipanieg  Williont  Pecuniary  Gain,  obtnln  the  very  wide  powers  which, 

■  .1  were  often  obtained  under  the  old 

I  In  Part  III  of  the  Act  it  is  now  | p^n  because  Of  the  fact  that  coni-*, 
po.ssible  for  persons  to  become  in-.pnnie.s  were  applying  for  a  special  ( ' 
corporated  having  in  view  objects  of  3.,^.  and  felt  they  might  as  well  have  | 


I  a  patriotic,  religious,  philanthropic  many  as  wide  powers  a.s  possible. 

I  charitable,  .scientific  and  the  like!  ! 

!  character,  but  without  pecuniary]  .pi.e  names  of  the 'apdicanl.s,' must  ' 


I  gam  to  the  memhers.  The  provi-sion;;  ,  ■  n 

If  o  .  1,1  „  ...  .K..  be  given  in  lull  without,  abbrevia- 

1  of  Part  HI  arc  very  similar  to  the  _ _ .... 

TV,  -nr  .  nir  ■  A,.!  an.1  n-iii  h  t  oDic  The  first  name  must  appear 


I  Dominion  Companies'  Act  and  will  b“ 
!  found  of  great  advaiutagc  to  persons 
iwisliiiig  to  become  incorporated  but 
{wMliout  ihe  olijoct  of  pecuniary  gain 
to  its  members. 


in  full  wHh  if  any.  the  initials  of 
other  fir.st  names  whit  h  may  serve 
to  e'dstinguish  between  two  persons 
liavicg  the  ::ame  first  name  and  sur¬ 
name.  Applicants  must  be  a»  least 


:  c™,p.nl«  incorpor.,.d  by  .,p«-  mu>.  p". 


for  their  mcn.ilici  s  may  also  eperate 
I  under  the  provisions  of  this  act,  They 
'  ina.v  apply  under  this  Part  for  the 
I  i.s.siie  rf  letters  tiaieiit  creating  it  a 
Ifompriny  iifider  fliiis  Part  .and  letters 
liatent  ni.ay  then  be  i.s.sue(l  inrorpor- 
.  nfing  the  me  miters  a.s  a  company 


need  not  noce.ssarily  be  Briiiinh  sub- 
jectiv  as  aliens  may  apply  and  have  ' 
the  .same  rights  so  far  as  boidins  I 
shares  in  a  company  a.s  do  Briti.sit  * 
sultjcet,?.  I 

SfatomenI  oi  Oeiuipatlon. 

Following  the  name  of  each  appii- ; 


A’arlotis  Btinkinc  Assortniion.s 
of  Hie  Uorltl, 

New  York.— Cofnc'tlent  wiili  i 


taining  to  world's  trade.  " 

.Mem'oers  of  the  committee,  headed 
I  by  I'cMiis  .1.  adc,  of  St,  l/ouis.  wJio 
.go  to  J’aris  this  month  to  assist  in 


sendin.r;  of  a  coihmittce  to  Pari.s  this  j  form  in,!;  ;in  International  t'hamhcr 
month  to  r(’pre.sciii  the  American  i  of  ( 'ommerce.  Itave  bpen  requested 


FARMERS  FINGERS  ON 
THROAT  OF  COMMUNITY 


Bankers  At.sociation.  Prt  .  iflent  |{ich-(!o  get  in  touch  with  a,s  many  ai 
ard  Hawes  of  the  American  |  possilvie  of  the  European  l.ankcrs 
Bankers'  Association  is  also  so, ind  ]  while  abroad  to  ascertain  tlieir  sniii- 
iiig  out,  Kurnpean  l‘anhiiig  senti-lment  on  sticli  an  organization. 

meat  as  to  the  formation  of  an  In- 1  .  — - 

ternatioual  Banker.s'  Associaticn.  PAQIiriJQ  CIMPCDC  flkJ 
I/€ttcr.s  have  hceu  sent  British,  rHIilTl LUO  ril»UtI»0  Un 
HalUn,  .Norwegian.  Swedish.  Swiss,  TUDOAT  fllT  PAlMMliyiTV 
Dutch.  French,  Spanish  and  Gcmuiii !  InnUnl  UT  wUlYllViUnI  I  T 

bankers.  I  _ _ 

The  communication  to  Ihe  foreign  j  Manifolia  l.ihely  to  Have  to  Pa.x 
bankers  says  in  part:  |  Going  Into  Banking  Business 

"The  time  seems  _  opportune  lorj  to  Give  Farmers  Siicclul 
discussion  of  conditions  between  in-  '  Privileges, 

ternational  bankers  and  the  holding  Toronto.  --  Ixical  hankers  look 
of  a-  conference,  at  some  later  date,  askance  upon  the  proposed  plan  of 
posRibly  coincidcutly  with  Ihe  meet-  the  .Manitoba  provincial  government 
ing ’Of  the  American  Bankers'  .Asso-  to  enter  the  rural  credit  Ivankin, g 
ciation  in  Washington,  D.  C.  October  business  on  its  own  .acconnt,  anrl 
18,  put  of  which  conference,  in  our  lend  money  to  the  farmer.'',  at  lower 
judgment,  may  ccnic  a  very  satis-  interest  rates  than  the  ban'as  are 
factory  organization  which  might  prepared  to  offer. 


“The  rea!  cxplajiation  of  the  mat¬ 
ter."  f  aifi  the  mana.ger  of  one  of 
{Ontario's  largest  hanks,  “i.s  .a.s  fol¬ 
lows:  The  Itanks  offered  to  lend  the 
money  to  tlic  farmers  at  six  per 
cent.,  as  has  been  done  in  the  past, 
providimg  the  province  would  guar¬ 
antee  the  loans.  Tlie  province  de¬ 
clined  fo  do  so  and  the  banks  took 
the  stand  that  tliey  could  not  under- 
lake  to  lend  money  at  cheaper  rates 
to  a  class  of  bt)rix)W'er.s  vvhc.sc  credit 
is  not  al'.'.a.vs  too  good,  than  to  good 
.sound  (  onimercial  men.  who  ai'e  able 
to.st  and  lirmlv  on  their  own  fvottoms, 
Tlie  truth  is  that  Ihe  farmers  arc 
net  lUrong  enough  to  stand  h.v  them- 
srlvas  and  have  to  Itand  together  be¬ 
fore  they  can  think  of  asking  low- 
rates  at,  all. 

“If  the  government  thinks  it  can 
go  in  and  make  a  success  of  ihc 
liauking  business  it  will  very  soon 
lind  out. 

■•'Vhat  it  will  prolvably  mean  is 
that  the  pr.ovince  will  have  to  pay] 
for  Ihe  sitpcial  privilege  granted  tlie 
farmers.  Th“  latter  are  already  ‘get- 
ling  an  extra  35  cents  a  bushel  on 
their  wheat.  To  quote  a  speech  made 
in  Ottawa  recently,  the  farmers 
have  .got  their  fingers  rn  the  throat 
cf  the  community  and  they  mean  to 
keep  them  tiicrc." 


governed  by  tlie  provtsiens  of  this  cation  a  .-taiemeiii  must  be  given  of  ^ 
rart.  Xnticc  ol  the  granting  of  the  1. is  or  lier  occupation  or  profetssicn  | 
letters  patent  .''re  given  by  (lie  Pro- 'and  of  his  or  her  domicile.  It  i-t  sug- 
vincial  Secretary  by  the  in.'crtion  in^gested  by  .\Ir.  .1.  A.  Hudon.  ini 

■the  Quebec  Ofltcial  Gazette,  and  sub- 1  his  useful  notes  that  while  the  par- 1  I 
!  jeet  to  .■■;m  h  ptibileaticn  hut  counting  i  ticulurs  just  referred  to  are  only;, 
I  from  the  issue  of  such  letters  patcui,  1  given  in  the  body  of  the  petition  and  { 
{all  ttie  rigitts.  properly,  and  obliga-  white  this  is  a  compliance  with  the] 
jtion.s  of  the  former  eompany  shall  law,  it  i."  an  adv.ontaae  to  manti-rm  { 
j  tie  and  become  tranvferred  to  the  that  at  the  ht  ginning  of  the  apnii- 1 
new  comiiaiiy  and  ail  proceedings  cation  as  well  so  that  the  officials  I 
shall  be  conitniied  or  commenced  by  |  who  study  th,''  application  may  have! 
or  flga  nsi  the  old  company.  The  .full  tianiculars  at  once.  It  i.s  point- 1 
coinp.'vny  shall  tlirroafter  Ivc  gov- j  rid  out  that  the  officials  who  consider  I 
ernerl  in  all  t«;pccts  by  the  provi-  the  petition  for  incorporation  should: 
sion.s  of  this  Part  of  the  Act.  except  know  as  early  as  possible  whether  i 
that  I  he  liabilities,  of  the  members  to '  persons  whose  name.s  appear  as' 
creditors  of  the  old  corporation  shall  petitioners  are  qualified  or  not.  i 


MINING  EXCHANGE 
&  TRANSFER  TAX 


Levy  of  2  Cenls  a  Share  in  Some 
Instances  IVoiild  be  Ihiual  to 
I  nil  Price  of  Shares. 

Toronto. -AYhilc  the  S  ock  Fx- 
'  change  hat;  but  sii.gbl  interrsit  in  the  | 
Transfer  Tax  outiined  in  the  new 
Budget  and  consisting  of  2  cents  a 
.share,  Ihe  Mining  Exchange  ia  quite 
interested  therein,  and.  for  roasorts 
pointed  out  by  mining  brokers,  if 
would  seem  that  some  adjustmcM 
may  have  to  he  made. 

As  iwi'inted  out,  mining  stock.s  are 
frequently  of  a  p.ar  value  rf  $1  .vs 
against  (ho  customary  $100  par 
value  for  stocks  such  as  constitute 
the  list  on  the  Stock  Exchange.  It 
is  nothing  umisual  for  these  mining 


shares  to  l>r  selling  at  a  few  ernts 
a  share.  Tliis  is  more  especially  the 
case  in  the  early  period  of  develo))- 
menf.  end.  as  may  readily  be  .seen, 
th''  tax  on  tranisfer.s  in  many  in-  j 
.'tances  wottld  amount  to  as  niuch  as  j 
the  price  of  the  stor  k.  It  is  hoped  { 
that  a  nic.difi cation  may  take  place  in 
the  application  o.'  this  tax. 


AMERH  A\  WOOLEN’S  rO.SITION. 

A  special  analysis  of  American 
Woolen,  timely  in  view  of  the  pro¬ 
fiteering  indictment,  brings  out  the 
point  tbai  the  Ivook  value  is  around 
S333.  and  that  tiio  company  is  grow¬ 
ing  stronger.  It  is  stated  th?  com- 1 
pany's  margin  of  profit  is  no,  wide 
enough  to  eaaltlc  it  to  provide  work¬ 
ing  capital  out  of  earniivta.  like 
other  concerns.  Profitccfing  sa'd  to 
be  is  impossible  because  i^voien 
.goods  cannot  go  above  certain 
levels  without  attracting  imports. 


Investment  Service. 

Have  you  the  time  and  experience  to  make  invest* 
ments  that  will  be  of  the  greatest  benefit  to  you. 

The  Royal  Trust  Company  receives  immey,  lor  invest- 
-nient,  and  holds-the-seeuritics  purcliased,  remitting  the 
revenues  as  desired,  or  accumulating  them  for  furtlier 
investments.  Inierest  is  allowed  on  sums  awaiting 
investment.  In  this  way  you  are  assured  of  the  very 
best  investment  advice  and  servdec  for  a  very  moderate 
fee.  Correspondence  or  interviews  invited,  *1 

THE  BCm  TRUST© 

EXECUTORS  Art  TRUSTEES 

SIR  VI.NGENT  MEREDITH,  Bin.,  Preildent.  HUNTI.V  K.  DRUM.MO.ND.  ViccPrei. 
A.  E.  IIOI.T.  Man.«cr. 

Head  Office  and  Safety  Uepoait  Vanitt,  105  St.  Jamei  St..  Montreal. 


You  Should  Appoint  A  Trust 
Company  Your  Executor 

-'because  it  is  capable  ar.d  reliable. 

—because  it  has  continuous  existence.  An  individual  may 
die  at  a  critical  time  in  the  affairs  of  your  Estate. 

—  because,  acting  in  this  capacity  it  is  directed  by  (he  judg¬ 
ment  of  a  group  of  experts.  The  judgment  of  an  individual 
is  limited. 

—  because  it  is  financially  responsible  and  intelligent.  .An 
individual  may  be  honest  but  is  he  financially  responsible? 
Vou  or  your  heirs  may  pay  for  his  mistake. 

MONTREAL  TRUST  COMPANY 

SIR  HtRBER  I  S.  HOE  I  .  President  A  .;  BROW  N,  K  (.  .  Mtc-rresidanr 

I.  DO.VAI.USO.N.  (iencrsl  ManjJrr 

11  PLACE  D  ARMES 


The  Care  ol  Your  Property 

If  you  have  not  the  time  or  do  not  feel  quaiihed  to  look 
after  your  property,  the  responsibility  can  be  transferred. 

This  Company  is  equipped  to  act  as  your  agent,  either 
temporary  or  permanent. 

The  Service  it  renders  covers  the  care  of  investments, 
the  handling  of  real  estate,  the  collection  of  dividends  and 
such  general  care  of  your  property  as  you  may  desire. 

The  cost  for  this  service  is  moderate. 

Prudential  Trust  (Company 


Head  Office:  PRUDENTIAL  TRUST  BLDG..  Montreal 

Brant  h'’*.'  .  flahr'ax.  St  .tohn.  T<*ro!Ui».  WnintjiD-.  liDpjna.  V;ni- 


Do  Not  Procrastinate 

lull  ha\c  yoiH  Will  piqin  rly  (liawii  .iii'i  c.\('' uir<i  no''  . 

Do  Not  Make  the  Mistake 

of  iii/niinating  oru'  i>'.'  more  iiuiiv idual.s  as  your  ll.-.-fK-moi  iinrl  Tnif- 
ler.  Wiinou!  tear  o.'‘  suecptsfiil  eont i afl'ctioii  a:'  to  it.-?  adviba'niliiy, 
wc  eoiiia'ipiitioii.'sly  i eroiimiciul  iho  apiioiiUmoni  of  a  ('.oipm-iin 
Fxecuior  aiul  Ti  ustre  in  |>:  i  ferrn''e  i,'  indivirinalp.  Wr  ,-hali  t'C 
pleased  to  tomer  with  you  on  the  .''iilij''(l  at  an:  linu  you  may  find 
it  convenient  to  do  so. 

The  Canada  Permanent  Trust  Company 


Taid'Up  (Capital 
$l.000.00‘» 


MARITIME  PROVINCE 
SECURITIES  ^ 

If  Baring  or  Selling 
Write  or  Wire 

Mahon  Bond  Corporation 

l.lmilcd. 

H  John  N.B 

OK 

4V.F.  MAHON  &  CO., 

HALIFAX,  N.S, 


lORONTO  .STRFET 
TORONTO 


FRENCH  BONDS 

The  Steady  Rise  in  the 
Franc  make  these 
Bonds  \  ery  Attractive 
Investments. 

Lei  (/.,  .vend  i^ou  fi'irticulara 

FLEMING  &  MARVIN 

C.P.R.  Bldg.  -  Toronto 


RETURN  OF  THE  CHARTERED  BANKS  OF  THE  DOMINION  OF  CANADA,  APRIL  .30th,  1P20 


c.triT.* 

.  .STOCK 

j  Amount  of 

.kuthorizetl 

Capttal 

■  Capital 

1  fe.”*t  fr. 

!  ’•eeerve  fuml 

fubscribed 

1  pa!  1  up 

1 

t 

8 

$ 

% 

Bank  of  Montreal, .... 

28,075.000 

20,000  000 

20.000.000 

‘20,000,000 

li.OCIO.nOO 

9  700,000 

9,700.000 

18  000.000 

10,000,000 

5,000.000 

:>.ooo.ooo 

6,000.000 

MoUons  . 

5.000,000 

1,000.000 

4.000.000 

5,000.000 

Nalionale . . 

.'i.OM.OOO 

2.000.000 

2.000000 

2.300.000 

TVOOO.OOO 

S.  100.0M 

8.100.000 

8.400,000 

.•i.OOff.WUI 

2.000,000 

2.000.<KK> 

1.000.000 

L  nion . 

15.000,000 

8,000.000 

7,999,380 

5,600,000 

Commerce . 

25,000.000 

15  000,000 

15.000,000 

1.5,000,000 

Roj-al  . 

2.5.000,000 

17.000.000 

17,000,000 

17.000,000 

Dominion . . . 

lO.OOTOOff 

O.OOO.ffOO 

6.000.000 

7.000.000 

Hamilton . 

5,000,000 

4.000.000 

4,000.000 

4.200,000 

:..ooo.ooo 

3..500.n00 

3..»oo.non 

4,500,000 

Hocbeltn . 

Imperial. .  . 

10.000.000 

4.000.000 

l.O.'KI.OOO 

.3.900.000 

10,000,000 

7  000.000 

7.000,000 

7..500.00n 

5.000.000 

2.000.000 

1.050.073 

400.000 

Fterliog . 

3,000.000 

1.266,600 

1,229.570 

4.TO.OOO 

Woburn  Security . 

1,000,000 

65.'S.700 

478.661 

225.000 

Tola! . 

197,07.5,000 

ll‘J.522.300  . 

119.2n6.664 

I26.475.000 

CTRRENT  r.OI.D  AND 
traj^iDiAuv  COIN 


DOMINION  NOTES 


In  Cto&cU I  Elsewhere  I  Total  In  Canada  «  Elsewhere  I  Total 


I  Ralan'c  one  I 
■  f Government.  ‘ 
sfter deduct-  i 
;  inc  advani"^  : 

for  t'reoiM 
!  pav-Iists.  ep . 


.*>,609.060  , 
U, 791.027  1 
:*.207.V)3  ■ 
10.508.981 


balances 
dup  to 
prmiiifi«il 
govern  ments 


18.577.262  ; 
26.360,580  ! 
18.656.44::  t 
9'0:8.U8  i 

11.070.247  j 
5.7(>:).4I5  ! 
8.687.311  ' 


"S?"' '  ■ 


I  I.oans  from  .  i 
>  other  bank  I 
j  fforured  I 
iacluninc  bilb  ' 
'  redlsroimtert  ; 


Deposits 
made  by  and . 
balanres  du* 
binks  in 
( 'anada 


1 

8  1 

,  7 

8 

? 

»  ■ 

'  »  •: 

i  ■  ■* 

$ 

;  1.35.'298.S.56  ! 

i  .15,822.567  | 

29.332.1 '24 
i  17.098, 1-29  ; 

CM.irA.'.Q?  ! 
10l.:vS:t.r '7  i 

•1  •>.  1 1  •  .lOJ 

lt.:;00.8S0 

'  75.014, 3/1 

:52.79S.697  ; 

f 

1 

1  . 

2.690.003 
1.423.887 
E>7  876  1 

1  M5.291  1 

7.990.04.5  { 
53  695,012  1 
4..58I.347  1 
38,624.40.5 

:!.5.02'vun  ! 
81.239  446  ' 
21.297.615  ! 
j  6?. 760.779  i 

.5.225.816 
2, ,597.923 

8,428.790 

1  _ 

!  7.068.' 

2.747.402  ! 

'■  j42'.5S9  j 

1  121,887.462 

;  90.933.199 

26,1.59.239 

1  17,552.749 

1,59,.554,961  ' 
1  168. 7116.116 

1  63. 7.51. mi  1 

1  ■  40.918,051  , 

40.276.551  ' 
160.465.070  ! 
'  2.408.069 

1  ■  i 

1  , 

1 

i  •  * 

'  125.493  : 

'  12.496  ! 

i  421.:i29 

:  -  129.682  , 

.  20..>65..'>41 

10.505,030  1 
1  29.193.675  , 

4.!,01<.S.57. 
38,911,754  1 
.V8.52.1,814 

l.:;42.4:4  i 
t.5SS  . 

■ 

5.012.442 
j  4,553.892 

1  1,114,037 

IE62:.541 
10.017.275  i 
1.335,907  ! 

. i 

128.284  ! 
257,687  : 

1  652.918.780 

1.209.573.990  i 

i  .127.23.5.-197  1 

. 1 

11.301.198  1 

r>jr  to  banks  iDu»*  bnrks  and 
and  tanking  '  .  eorrespon-  j 
oorrespon.  dent^  outcid*' 
drntiinthr  Can-aln 
r.K  anirhfE.  K 


no  050  2.660,639 

311,532  4  739.831 

1.278  710 
51.656  282.764 


circulation  reserves 


1  i  trora-' 

‘ d,"’  i  i 

j  V.  •c>.|uv7  I  bank!  KaUnpos  and  { correspon- 

of  other  on  other  !  including  corrosi>.''ri.‘  dents 

1  bills  re-  dentsiQ  j  oiUide  | 

discounted  hinka  ^  ^  '  ^'anada  1 

i  ;  and  V  K.  i 


bills  rr- 

I  dis:ount.d: 


501. *83  . 

05^:33' ' 

,38.019.6*5  I  6.977.07 


.\:ceptancee 
iinder  letters 
of  treiit 


Uo.wmon  Cana,jian  1  i  C»ll6nd  ;  i 

Rovorn-  muniriMl  !  short  Ioom;  ,  I 

ment  and  eenintiM  i  in  Cana<la  I  i'*,  ' 

provincial  and  Rriiist!  E  :  onstoek  ; 
govern-  lForcign%nij  i  debsn-  ;  ,”“'**1'' 

ment  i  eolonul  [  *  ,  lures  and  i  I 

aeeunties  i  seenritiB*  ,  ”'”9*''  |  bonds  I 


I  cl^rrenl  ,  Loans  to  ; 

!  loans  and  -.he  govern-i  ..i..;,! 
I  disrounls  :  ment  of  j 
'  outside  '  Canada  j 


1 

not  i.ielu  Ic  1 
und'*' 
forcsoiie 
hfa  h 


n;*8.l59  , 

J60.:)9.w  :;..i.106,620 

51.352  15:5.194,011 

6. 155  '  423.863.787 

22.318  5Io,:t15.69:5 

t'j|.852  127:5:48,461 


I/vir.*  lo 
di*c’torsfkn.i 
firm*  ff 
whi'h  ih 'V 


''4.95.3.f6.3 

112,131.890 


82. 4H  r  23,629.54! 

2,750  i  24,631,837 

28.88:3  \  346.387 

3  944.501  1  2.811.4:34.15-5 


I  13aak  I  Lbl'ifitie^ 

Real  }  Mortgages;  p.-prai^^ea  ’  of 
estate  I  on  real  at  not  •  cu5f(>airr? 
other  than,  esta  c  moreth'jn  under 
hank  .  pold  hy  *  cost.  lc«  '  Inifsof 
premije?  the  bank  1  amounts  ordi*  as 
e^ilten  off  per  erntr 


^5  i  170.:320.::95 
Lul'ifitieti  I  a 


< -'ratfst  a'H- 
ywjn:  of  no‘C5  ' 
fircula’jnn 

dn^  li.Ti'' d'i*!: 
u.»*  mon'h 


7l.n.3!>!OT7  i  ,  tbS.rw  !i0>i..3'.>:'  :'.677.70l  I 


MoBtraal.  . 

NoraSeotia. . 

Toroato . 

M^bont . 

Natioaale . 

Merebants . 

Ps^neiale . 


Home  . .  . 

bteriing  .  . . 

Wejburn  Seeurity 


,  «  3  :  t  I  *  t  ' 

2r,, 708.891!  S76.10.'  27,.58».996'  6I..').31,7I9-  I..i7l!  61,.' 

9,80:i.4Kl|  S!.09».951l  11,902.433!  9,382,013!  3.083  !  9,: 

985.099' . I  ',18.>.09«I  9.336.928' . 19,: 

580,978  . j  5S0,978|  3,5C9,268| . I  3,; 

.345,579  1.41li  :'.*6,79l|  ,3.929,974' . i  .3.1 

4, 184.211  8.905]  4, 193,117  8,407.(KB' .  8.1 

118.471 . I  118,471  .3,12,7211 .  t 

J, 089, 790  22.l)56|  1,103,446  8,414,494]  .  I  8.4 

8,740,612'  .i..i32.626.  14,27.3,2.39!  21.,523.S9lj  4.4031  21.! 

.6.990,913  7.941,957!  1.3,9.32,871!  22.1,36,862]  3,498,  22.1 

2.154,741!  1.355'  2,1£6.(»6|  9,815.483' .  |  9,S 

938,742| .  {  91S,75:{  3,017,045' . I  3,( 

I  1.792.988;  ,V  ...  1.792.988  6.124.7*95'  .  6.1 

482,830  .  '  482,8110  I,926,06«i .  I.S 

!  2,647,154;  .  2,647.154  7,928,326{ . |  7,S 

I-  I82.262!  .  '  182'202  1,767,099! .  '  1,7 

111.019'  I  111,019  2,411,291! . I  2,4 

.15,955' .  1,5,935|  189,050{ .  {  1 

!  66.S6i,.52l)  16.483.966!  83,348.4971181.794.029'  •  14.5.55!l8l,S 


*  '  *  . 

2,9II.I65|  20..351,6SI 
3,102.2781  12.044.177 
749,760|  4.46:'.99« 
533,367!  5.146.208' 


6.079  467  4.445,180 

2,341]  3.204,460]  4.932.007 
614,7.52!  734.093 


19.896j  1,650,465  5.169.124; 

'  1.087,060  5,674.480 


*  »  I  $  '  » 

14.866.748  ]  36.990.748|  3,568.093  .  2,093.145  iOl. 196.991' 
13,666.534  22.852.973  ,  0.52,5.099  7.382.883'  lS,284,«67i 

5.207, .592  8.149.21:1  718,1591  4.447.471  l.OOO.OOOl 
5.169.124  7.312.876  782,1861  9.220,450  .  I 


9.400]  44,'.034,  1,561.1571  7.893,220  13.239,204  4.,507.a88j  6.471.494  6.206.3.37'  113.198,913!  1,1 1'7.268' 

2,818,263  14:.081|  241.060'  2,872.27r  '4.904,2071  I.79.3,lKl'  7.935.017  1  11.016  2.13 

111,860;  3,.'i46,059  ]  2.200,028  !  4.344. 137j  14.703.442|  2,519.942;  6.851.205  6.132,424  '  88,979,823  '  4.373,456' 


1,5.4  69I..529  7,616.984  13,92,8,265  '  24.902.192;  8,698,306  ;  22.869.045  2.3,4l  7.648  i  209.101.465  .  44.776.849' 

1,469  1.690.097;  20,53.1,632;  13.168,263  !  28.680.549  16.177,332  15.339  268  :  45.153.429  172.50.5„370!  104, 516.238 

2.251  201.553'  1.8.50,292  4,825.729]  11.811.669  1.801,27,3'  1.1.041.303  '  4,417,7.'k5 

1,085,167  2I,1,)5  :  965..564  2, 382.5931  6.918.1541  464,492  !  7,948,89“  400,000 


1.128.031i  4.163.376]  7.416.269,  1,017  637  !  2,334,014  I  57.668.800! 

.580,349.  2J02.106!  5.25;i,003l  140,316!  6.428.760  .......  I  4fl.081.n09i  . 

3.689,940j  6.436.659{  ll.304.227j  412.0461  5.739,0961.... . |  60.452.943, 

.518,610]  1.428.4701  I.714,757|  1.316.061  2,292,811*  ...' . !  13.T63.39t! 

252.85*1  9.613.942  3,275.465  387,812  169.8111  ........  I  8,403.510  ... 

153.446|  273,322|  306.851; . . :  . |  2’,210.070l  .. 

.54.2.5n.762'l18.416.8t0  214  76.8  123'  541  r78.05.5'l4.5  644.8.5«' iP6.?29.45l' r.347.238.230;i8.5.r 


I  4 

32.1n!“  571,714.736 
393..393  2.51.a3.1.68' 

;  104.093.526 
321.425;  90.939,978 

1.50.475,  68.67.5:!6a 

143,161'  197.387.8.55 
326.626'  36.370  206 

.35.866|  169.116.777 

98.779'  4.57,422.6;53  ■ 
44.127  55S.43.5.I26 

::.7>n  iii.oii.-i'ifl 
276,708  84.030.9in 

:;7,.322,  94,040.884 

8.5.088;  73..540.7I6 

558,792j  128.274.168 

231.6621  26.444,974 

l:10.303  |  26,876.897 

.59,685;  4.028.853 

,.  )fi3,.53li  3.08.1,537,664 
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VICTORY 

BONDS 

BOUGHT 

SOLD 

QUOTED 

Write  for  Special  V’ictory 
Bond  Circular— Sent  Free 
on  Request. 

HANSON  6ROS. 

/yii’esOnenr  Secantie^ 

160  James  ScMoiilreal 


HINTS  TO  INVESTORS 


|i 


PACIFIC  COAST  COLLIERIES.  INTERNATIONAL  PAPER.  exeftise  patience  'W‘111  be  rew-arded  by 

ii'««  ymi  br  so  good  as  to  lot  me  ^  interest  uoitr  re-  ^  fat-orable  turnoi'or  on  the  m- 

knou-  through  your  "Iltnts  to  Inves-  o«  certain  paper  slocks  in  the  vestment. 

tors.'  whether  (a)  the  Paettw  Coast  fo  Investors'  column  last  week.  - - 

Collieries.  Limited,  ts  a  .ootnff  concerti.f  j  ^  notice,  however,  that  you  say  the  WHALEN  Pt'LP  &  P.N^PEK  DEBEN- 
tb\  Who  composes  the  Board  of  DtrcL-\^*°^^  “  acting  in  an  cncouragtng  TURES. 

w  unth  which  I 

is  MeCormcck  .Manufacturing  Co.  f’/'d  ^ould  like  to  hear  from  otherwise  of 

Limited  poyinp  Its  dn-iflcnds  rf£i«(ar-  “s  the  fotlou-ino  purchases:  n  halcn 

ly'  Is  It  well  secured.’  Who  are  the\'”^  P'’P-  '  like.  i  posse-  ^  .  debentures  at  par 

;  directors’  A  reply  by  your  issue  oti .'/P"  .on  more  fully  into  common  stock;  .Mat- 


this  week  mil  greatly  oblige.  i ‘'"'Y’ ( ta.oa»M  t>  p.c.  bonds  at  9t  .■  Montreal 

SCBIBLB.  Kingston.  Weal  fssue.-CL RIOL  S.  Mont.\p^^^  g.  ^  ^  Montreal. 

_ .  „  -  *  ^  ^  II.-  I  -Vnswer — Whalen  Pulp  &  Paper  7 

T  imiicH  le  vprv  m  ' -h  ”  .on  f  •'•''swcr — The  workjnp  capital  re- j  p.c.  debentures,  and  .Mattapanii  6  p.e. 

•  I  uc  o  a  V  .quiremcnts  of  the  Internuuonal  Paper  bonds  should  pro\  e  vcr^  satlsfaclor^■ 

lu  double  What  they  were  in  investments.  In  this  connection  we 

^  ^  -  I  years  past,  owing  to  the  higher  cost  Would  refer  \ou  to  our  reply  given 


ftU’  earnings,  production,  outlook,  etc.,: 
in  your  next  issue. — CL'RIOL  S.  Jloiit- j 
real.  l 


.Answer — The  Pacific  Coast  Collieries 


look  13  more  cncouragring  than  at  any 


-ince  the  compaii>  s  orgauiza  ^  materials  and  incTeased  wage  de- |  above  lo  "Subscriber.  Rrockvi 


o  *  II  I  j  mands  by  employees.  For  this  reason  regard  to  the  progress  bciiig  made  bj 

The  Pacific  coast  Collieries.  Limt.ed,  common  dividends  are  not  likely  lo  be  th^e  eompamW. 

IS  a  holding  eomrany  and  owms  prac-  nst.tuted  al  this  time,  hence  the  MOVTKfAT  POWKP 

Uoall.v  .  p.c.  of  the  issued  capital  rather  unsatis'aetorv  action  of  the 

shares  of  the  Pacific  Coast  Coal  .Minos,  Holders  of  the  shares  how-  Montreal  l.ighl.  Heat  .and  Power 

Limited,  which  IS  the  operating  com-  ^^pr.  content  themselves  for  the !  mvenment.  Tin 

pany,  all  mining  operations  being  car-  prpspn,  c.j,h  the  knowledge  that  the  ha.'  sold  on  .i  low  cid'J 

Tied  on  by  ,i.  During  1911  the  opcral-  companv  has  established  a  most  satis-  entirep  to  th<-  c.vcrilciu 

ing  company  suffered  severely  on  ac-  faetorv  ‘  earning  power  which  should  distribution  among  inv  c.sto  s  and  to 
count  of  lahoi-  troubles,  etc.,  prcluc-  make  u  possible  for  regular  dividends  Porquisncs  of  dividcn  i  m.rca.scs 

tion  having  been  stopped  for  a  time,  p,  Paid  once  more  normal  conditions  a.ssured  from  time  to  imie. 

and  there  not  Ocing  sufficient  funds  obtain  s  busine.s.s  man  s  "kn  k  up  ’  inv  esl- 

to  pay  the  bond  interest.  On  .\laixh  7,  ,  '  ,  ,  .  ,  mcni,  for  regular  revenue  iml  market 

lOltt  bond  holders  held  a  meeting  at  '  must  also  be  understood  that  In-  appreciation,  the  stock  has  uiiuiue  al- 
wh.fh  It  ,s  stated  75  p.c.  of  the  out-  tcrnat.onal  Paper,  the  same  as  other 

standing  bonds  were  represented  and  **  u"  cMmpan>  has  a  perpetual  fran- 

rcsolutions  were  passed  deferring  Jink-  -W"  '  *  ra.sti(  iqui  ^  e  h.sr  fo'  Ixitli  .ga-.  and  define  powe;, 

mg  fund  operating  and  bond  interest,  "  "■  s''i  ?!  not  on!\  in  Montreal,  but  lor  the  dis- 

pa.'ments  on  which  have  not  yet  been  ^  ..tiee  ,  u  ere  a.t  -apthin  a  raaiu.3  of  one 

resumed  though  we  understand  such  '' hundre.1  miles  of  the  citj , 

Interest  is  being  earned.  The  idea  waa  ,  W*  ^  "^'V  ^  at  ^  liai  -'tontreal  Power  vyu  iia' •'  one  ol 

lo  allow  the  company  everv  chance  for  P*"  '  ‘  the  best  stock.'  on  the  list  of  (  anadian 

- - -  lously  low  figure.  .ernr.t.sc  v,  „  h..  .  ..n  -a 


Before  you  invest 

to  pay  the  bond  interest.  On  .\laixh  7, 
191 S  bond  holders  held  a  meeting  at 

\l  l/17wTir  A  TI7’^  which  It  IS  stated  75  p.c.  of  the  out- 

I  j\  W  |N  ^  I  ll¥ZS  I  Iv.  standing  bonds  were  represented  and 
^  ^  A-IA/  M.  AVRX  a  X  resolutions  were  passed  deferring  jink¬ 

ing  fund  operating  and  bond  interest, 
pa.'  ments  on  which  have  not  yet  been 
'/l  7/i3  standing  of  the  house  in  resumed  though  we  understand  such 
.  .  .  interest  u  being  earned.  The  idea  waa 

ancial  circles  allow  the  company  every  chance  for 

I't.r-  ,  /  -t  improving  its  working  capital  posi- 

(2|  Tne  reputation  of  the  per-  ,,0  December  5.  1919.  a  meeting 


ing  company  suffered  severely  on  ac¬ 
count  of  lahoi-  troubles,  etc.,  prcxluc- 


hnancial  circles 


1 2'  The  reputation  of  the  per- 
aonneh 


tion  having  been  stopped  for  a  time.  paid  once  more  normal  conditions 

and  there  not  '’cing  sufficient  funds  ^ijram 


The  cvmpan>  has  a  perpetual  fran- 
c  h.sr  fo'  Ixitli  so..!  and  clccirie  powe;, 
not  on!v  in  Montical,  but  lor  the  dis¬ 
trict  included  within  a  raaiu.s  of  one 
hundred  miles  of  the  citj . 

In  .Montreal  Power  vyii  have  one  ol 
the  best  stock.'  on  the  list  of  (  anadian 
securities,  and  w  hile  it  ha;  not  en.io.'cd 


International  Paper  is  the  largest  an  advance  rocenil:. 


_  of  tond  holders  authorized  an  issue  of  manufacturer  of  newsprint  on 

$1,500,000  prior  lien  fi  p.c..  50  year  ('entment,  prcxlueing  in  1919  30J.lOS|^,f  jj,,,  „,ogt  capably  manag'd  on  the 

ij'  The  stability  of  the  securities  bonds,  having  priority  ovet  existing  'oos  of  newsprint  with  106.590  tons  of  |  American  i 'ontincnt,  ami  vith  the  ra- 

»n  nffpr  bonds,  which  are  now  being  disposed  other  papers.  It  controls  large  aieai  puj  development  in  the  lernioi-v  scrv - 

‘  of  through  Herdman  &  t'ompanv,  of  woodlands  from  which  it  is  assured  comiianv  ,ind  its  .-’ibsuiisries. 

members  of  the  Montreal  Stock  Ex-  materials  tor  ve.dr.'  to  come.  Us  combined  with  the  conslanil.v  im  rcas- 

change.  .A  considerable  jiortion  of  total  acreage  in  the  I  nited  States  and  demand  f  t  cleotru  pow  ci  ami  gar-. 

.  _  .  .  .V  these  bonds  are  disposed  of  on  which  Canada  being  more  than  h.odn  .square  earnings  will  naturall.v  -0111111110  lo 

■efu:  coii'tdm'-ation' ’he  interest  i.s  lx>in,g  paid  rcKUlarlv.  mile.'.  In  the  pasi  the  company  ha.s  I  mcreascj  from  yea-  b.  veur, 

The  proceeds  of  this  issue  will  enai  le  P'mi  ha.'cd  its  raw  materials  from  out-  1  cc  hu  h  in  turn,  w  ill  mean  a  -iradual  in- 

-  ha, -r  on  hand  at  all  tim<-.^  invest-  company  to  open  up  the  Saquash  «'dv  .sources  when  the  pnce.s  approxi- j  ,  ^ea.sp  in  th.  dividend  duinhution  to 

"individudl 'invesior.'^'*^*  mine  properties,  w  here  approximately  niated  the,  cost  of  gejting  out  the  wood  |  ^  con.j  rinent  011- 

$;5n.00n  ha.a  already  been  expended,  to  irom  its  own  lands.  jhamement  in  the  market  value  of  tiu 

r-onal  attention,  oombmrei  with  provide  further  neccssar,'  plant  cap-'  Karnmgs  of  the  oompany  for  the  stock. 

iinp!  rep-  It;,  IS  our  aim  output  of  3,'>:in  ;  \  ra-  1919  will  approximate  $13  por  |  There  is  every  reason  to  lielieve  that 

=  iveleonie  nquirie.'  w  ith  reference  tons  ciail>,  j  share  on  it.'  common  stock  against  i  within  tim  next  few  v-viar.'  wr  will  .set 

tour  pretenr  holdings  or  pros-  ^  jho  pro.sent  time  the  eompant  I3|farnings  of  $1S  per  share  in  191S,  $:.t|thc  stock's  market  action  dui'licale  m 

:tr><  p-jrcha-e.'.  producing  .Soo  tons  dail.v  for  which  it  j  chare  in  1917.  $16  per  share  in  1916.  j  large  part  that  of  old  Monire.d  Pov.ot 

ha.s  very  tavorable  contracts  and  by  j  J-larnings  for  the  past  four  years  j  bet  ween  19dr  and  1915  wlpn  the  stock 
,  -  .November  next  the  output  will  lx  in- j  amountin.e  to  $81  a  share-  have  Ixxn  |  had  a  \ory  sunstantial  .chamT.  a 

iCtlAftOSdli.ONCfmRDitXllAnOtll  creased  to  l.t'On  tons  dailv .  and  this 'used  to  reduce  the  Ixvnde.l  debt  .viidi.^hown  bv  ;he  lollnwiivs  tai'l  -  or  price: 


The  companv  i.-,  cue 


thsp  offer. 


v'our  wr-ll-ea'-neri  .-avings  are  worth 
c^arcful  cpnsideration. 

vw  havr  on  hand  at  all  tim<-.-  invrst- 
men;?  .-ulted  to  the  rrqinremenlj  of 
the  mdivKiudl  investor. 

rer-onal  ailention.  eombmrci  with 
proinpt  rep-  rt;.,  is  our  aim 


'tion  an  amount  estimated  at  approxi¬ 
mately  $107  a  share.  From  a  very 
I  c'onservative  vdewpoint,  it  is  estimated 
that  Republic  common  has  a  book 
value  of  no  less  than  $580  a  share, 

Pnder  the  circumstances  Republic 
offers  the  o^po^tunlt^  for  speculative 
•  action  as  well  as  for  long-range  lii- 
vcsimeni  possibilities. 

NORTHERN  PACIFIC. 

Will  you  please  tell  me  why  sMcJi  a 
I  well  considered  security  as  .Sorthern 
Paidfic  has  had  such  a  decline.  What 
do  you  think  of  this  security  as  a  pur¬ 
chase  around  present  prieef — R.ilL- 
TP .-II',  Quebec. 

.Answer  T- tiincp  1904 — 15  years  — 
Northern  Pacific  has  never  failed  to 
earn  and  pay  its  regular  $7  a  share  J 
annual  dividend.  In  fact,  there  haj  ■ 
never  been  a  year  in  which  there  ha.-, 
not  been  a  gcxid  margin  turned  inlo 
the  surplus  account. 

.Allowing  for  the  tioverument  guar¬ 
antee  net  earnings  in  1919  vvere  $8.75 
a  share,  as  c'onir>ared  with  $8.33  a 
share  m  tOl.S.  Back  in  1916.  before 
the  roads  were  put  under  Federal  .iur- 
i.sdiction  earnings  were  $10.87  a  share. 
There  -eems  hardly  any  question  that 
so  well  an  established  earner  as  a 
Northern  Pacific  will  have  little  clif- 
fioullv  in  quickiv  getting  back  to  its 
former  earning  capacilv. 

The  stoc  k  has  suffered  markc  tvvisr. 
declining  lo  a  price  which  indicates  a 
vielcl  of  nearly  ten  per  cent,  solely  be- 
eause  it  was  ncoc’ssary  to  place  cjuick- 
I,  an  equipment  no^tc  issue  at  a  high  ■ 
interesi  rate,  aixive  seven  per  cent  ■ 
This  fact  alone  would  naturally  caii.-e 
the  stock  to  sell  down  lo  a  much  high¬ 
er  V  leld  basi.'.  Northern  I’actfic  offe  r.'  I 
un(_iuestionabl>  on''  of  tho  hig  li.ir- 
gai'ns  in  the  standard  iliviclend-pa.v ing 
group  of  railvva.'  s  | 


Look  to  the  Future 

After  present  needs 
comes  preparation 
for  the  future.  Tomorrow 
can  be  faced  with  confidence 
if  your  funds  are  invested 
in  carefully  selected  Bonds 
and  Preferred  Stocks 
yielding  regular  returns. 

Ask  for  our  monthly  list, 

THE 

NATIONAL  CITY  COMPANY 

-  Limited 

r.N  * 

J'-  Canadian  Head  Office) 

74  Notre  Dame  Street  Weat,  MontreaL 


1#  ILns  Street  Caat. 
1  otonto.  Onl. 


c  rwaTl^NAL  CITV  I 


S7  Mottia  Street. 
Halifax,  N.S. 


WE  OFFER  : 

viontreni  (  ntlnn.\.  Limited 
Montreal  Tpninwnj.s  (orapanr..  . 
nominto?!  Iron  «$  '■te.-l.  (  oiia. 

\ovn  krotin  '■terl  (o . 

Peninan...  Limited  . 

Vfonlrenl  Tramwa,..  tccnipanv 

Pritv  and  F’nII  I’ariiciiiars 

The  IMational  Bond 

noiulnlnn  tiprcss  Ruilding 


Honda  dne  l!Vt4 
C,'~r  Bend,  doe  IMl 

.  .  .  Beodn  dap 

.  .  ■  Rondft  dor  IMn 

■  .  .  Bondsi  dae  19S6 

.  Urlirnttirp 

on  \ppli4*ation. 

Company,  Inc. 

MONTREAL 


'x-eleeme  'nq’jTie.'  vc- 
our  preienr  hclclinj 
p-jrcha-e.'. 


th  reference  tons  ciailj, 
°  or  pros-  ,  A,  ihe  r 


j  show  increascj  from  .vra-  i"  veur, 

I  w  hic  li  in  turn,  vv  ill  mean  a  -iralual  in- 
I  c  rea.sp  in  thi  cliv  iUcncI  clici nliution  to 
I  shareholder.',  and  a  con.j  qnent  c-n- 
I  haiic  eiiunt  in  the  marke.l  value  of  the 
stock. 

I  There  is  c'very  reason  to  lielieve  that  : 
i  within  tin'  next  few  v'viar.'  w,  will  see 


PtattJto^,5Nemn&THmtii 

iMVKmTMeMV  m  uGKintTim  i 

Soj-al  Bank  Duildine  •  •  Toronto 


treated  to  l.OOf*  tons  dai!>.  and  thi^'usod  to  rcditcc  tvondoi  dehi  andi.eho^n  b\ 
output  will  laic  be  Cvtcnded  lo  a;- |  in  inc'riasing  the  vvc<rkin,r  c  airbi'  of  ntov  c mcnl,: 
large  ar  3,009  tons  daily,  ('cnsidcring  |  the  l'■1rllpa!v^.  al.w  in  the  construction 
the  shortage  of  coal  evcrvwhere  thej,-if  a  new  plant  in  Queue  Provi.-.i-.  ; 
outlook  for  the  company  as  alrcadv  co.sting  $i),oi0.0(Hi  -Ijoc; 

stated.  IS  more  encouraging  than  at  I  ha-nmgs  in  1919  were  restricted  be-,»i9n7 
an.v  period  in  its  histor.v  jeau.'C  of  the  agreement  wnth  the  hed-  niig 

The  ciirecior.s  and  officials  of  the  |  era!  Trade  Commission  calling  f<>r|i9i-i;c  ,, 

oomnany  ai'C  as  follows:  15.7555  cents  per  pound  for  its  fuoiiucl.  j  1910  _ 

las.  ( 'arruther'.  of  .las.  < 'arruthc'S  1  I 'uriiig  Ihc  pa.'t  fear  p’-iers  have  in  1911 


ind  dividend  p.i  niml. 

Close  of  Div. 
High  Low.  5f,.r.  r 


Systematic  Investing 

tuakci  lor  success. 

Bus’ne.'g  and  nrofes- 
siouai  men  are  invited  to 
inv'-'i  Cl  our  partial  pay¬ 
ment  plan. 

.Now-  Imrklet  with  parti- 
fu!ar?  of  attrac'.ive:  offer¬ 
ings  sent  (.n  renur't 

CAMPBELL.  THOMPSON 
&C0. 

Canada  Life  Buildind 
TOKO.NTO 


“  a,  comi>an>.  l.imucl.  is  pre.sident .  .1.  freased  from  quarter  to  quartc;.  1915  .  .'L'l-.-  I.-T  -Cl', 

!  H  I'ainc  is  v  loe-presiaent  and  manag-i  The  cornpan,'-  ha.'  had  'o  oontenej  j  W  ill  o«  n  called  a-  the  |  uni 

1  mg  dirocti,”'  of  the  Pacifi'-  Coast  Coal  1  with  railroad  strike.'  and  embargoes  m  the  sicxg  market- 

.  .Alines,  Limited.  L,  c.  Ht-dman  u  ofiwbieh  have  made  u  difficult  t'v  pc(  it.'j  - 

'  Herciman  K  '"o..  Stock  brokers:  So  i  raw  materials  and  deliver  ilJ  f.mshed  IsJAHNpi.N  (.[,A.s.~ 

I  Thos,  Tan  IS  president  of  Minton  Coal  I  produe  t.  The  price  of  I'Ulp  I  am  drs.roui  o'  ndUn-'  so:r^ 

I  Co..  Limited,  director  of  Allanlic  Sugar  I  also  .-Jmped  from  an  mniio,,  through  'he  If.rls  to 

;  Lc.'inerics.  Limited,  and  a  number  ot  ,  tor  ten  years  to  and  upwa.J  Pec  laiuahtr 

I  other  industrial  and  financial  con-  cord.  ,  neriod  ' nonunion  Hiasi  r-o, 

i  corns:  Paul  Caliberl  is  a  leather  manu-  Larnmgr  for  the  five  ;cai  P  1 


other  industrial  and  financial  con¬ 
cerns:  Paul  Caliberl  is  a  leather  manu- 


Jas.  W  light  IS  president  ol  ending  with  1919  are  expeitel  to  cx 


Reniie'l  i  right  and  viee-pre  sident  | 
of  i.he  Lrvcelsior  Insurance  (.'o.,  Toron-  : 
to:  Litul.-l'ol.  Leonard  is  president  of  j 
ceniacas  Mme.s  Limited,  and  dirc'.Lirl 
of  Toronto  Cenera)  Tru.sl.s  Corpora- | 
tion :  c.  A,  Lernard  u  vice-presideni  I 
of  the  ca.iaria  r^ieamship  Lines  Limit- 


eeed  $191, 
JIC'V  k. 


sha.'c  on  the  common 


'lATTAC.AMl  PLLF 


WiP  '/on  kindly  I'’ 
through  your  Hints  tr 


'  rxJMINl'i.N  (.LAb.~ 

p  w  ood  ha.' 

$9,35  ^  9m  dcs.rous  o'  neitin'.-  son''-  in’o-'- 

Li'pwa.'d  per  "■'''How  through  'he  liirla  to  Inici- 
tor.','  (otun'n.'t  o'  '/ovr  laluahlr  pop-i- 
car  prncxi  ’'’99ro!>/"  D'lmuiion  lilasi  rownion. 
itel  to  cx-  !  baimo  inirst<'d  in  .10  we  nt  the  grit.-  nt 
It  common  j share  u.m  who,,  u  ih: 

I'Ornmni/  having  it.s  a'lnwit  merttng'  ■ 
\l'i  \  Kl<TOn.  .Montreal 
•  Answer-  Dominion  'ilase  during  fh" 
'  pa.st  two  o:'  tlpce  .vears  has  wx-rkr-d 

in'  I  I’O'i-  into  a  very  eonifo' lul'le  position,  both 
Investors  at  regard.',  Ms  fmanecs  and  prcHfurtion 


\igga-nu  Pulp'  t  would  also  he  ohl'.gcd  .-car  10  '-eai  man  otu-rwim  witu  .i 
I  (or  l  owr  opinion  on  w  hc.Vii  Pulp  &  coni-iequcii'  higliei  dutrihution  of  pro. 
Ponce.  Who'  are  the  rarjun/is  ot  this  fit.'  to  .  harehoider  ;.  In  addition  to  its 


'•eat  than  otli-rwier 


MFC.  '■’<1.  LTfi, 


I  ^  on nil  I' It  a n d  '/  h 1'  d o  '/ou  t h'.n  i  i h '  ii  ;;al i ..fact 'ir  . 

This  IS  pract.cal  7  a  c  osed  corpora-  ^  diviaend'-ef  H  Uon.pan;  has  worocd  into  a  -cm  p.x 

l:..„  witn  ..cor.g(  I  t  .M.  (  o.-muk.  P--^- j  „  '  /  ^  die  financial  position,  mrren,  a„set.'  1 

-Edit.  I'rank  Mot  jrmi.  k.  vicc-prcj!-  ‘  b/fC-b.b  fus.  al  -e.ar  eudiii 

I  uent,  ana  l>or.a!-i  ' Mc.Naughloii.  s*-  i  ^n.-.wer  Ma'lagami  Ptilp  deben  Keptrmber  laio  amoti  nuig  (o  $■  l$i. 
cKtarv -trea.  tirer.  Th.s  busine.'s  'va-dtm-r.,.  vcl'elieve.  wiilr;-ovra  compare,!  with  ,  urn  nt  lial'ililie.  '  1 

.''ounoed  in  1858  by  Thoina-i  Mi'b ormitk  L  ati.'fu,  tciw  inve;:imcnt.  Tne  ovinpan;.  jjyd  ;_;7  leav  ing  a  nel  vcorkin- 
.■iinvf  when  it  has  developed  on  an  rx-  lre'en;!;  increased  'ii.i  eapilal  with  Ihc  .-,77  4„ri  compare')  vvith  $1  'in* 

'  ceptionali.'  large  .'.ale  the  tuno.-ei  '  .j,  output  has  bc-ii  run-'..,,,  |,.j-  ’,.|j' 

last  .  ear  being  equal  lo  $3  t'9'.i,"09.  It  |  >10  ions  i.-i-  d.s:  of  i;n-  ,  ^  ha.seq  at  ';9.  rdunuy  an  ineoino  'le: 

1.;  well  .,ecurer|.  ;  Meat  hod  sulphite  pulp  <'f  cvdleni  |  ,,(•  -r.  p, 

- - -  ''U.tlnv.  Arra.hgf  mcnt.<-  ar'  b  in.'  ma.  e  annual  meeting  is  hchj  the  th:r 

,  -lor  ihr  installation  of  a  third  dr.' in.-i  |  \a  cjncajia,,  ,,,  Docemijrr. 

L.  L.  oTKLL  <-'0  inaehinr  which  should  l-o  ip  oporation  _ 

.(  'tm  It  recept  ot  a  prospectus  of  1 'T'''  f'' "  I  MU.VTRLAL  clL 

The  L.  H.  ouel  Co.  fnt..  of  Seu  )  ork.W'  t'? '-  addMion^  ooln^^^  >  I'’" 

voiering  an  issue  of  their  preferred  j  P*-'  1  .  r  ihr  „f  advise  me  in  regards  to  .ilontrr.a!  'j: 

,  ,  ,1.  .t  will  aJro  decrease  tht  of  \  ^ 

;,iork.  Ihr  par  taiuc  of  uhicn  #100.  .r-xx  li^nnir  ttmr  ano  vov  •fn'r 

p  r  sMre,  production  per  ton.  The  eompan.^  js  ex-  I 

These  chares  are  being  offered  for  Penenemg  a  stead,  y  j  bonai.-H  A T.VO.V.  Montreal. 

$100.rtiAafco,i«jo/o-ie.,A'irro//he.r!  t.r.lsprrxlucl£an.JearnmB.s  are  ixing  r.  ,  . 

-  k  nf  increased  a.'  the  resu!'  of  the  Answer— Dev elopments  in  eonne 

con.mov  s  oc  ,  ^  j  constantly  advancing  pnees  for  its  ( uon  with  the  Montreal  (jil  (,'o.  ar<  r' 

i’'7ZolH\Taiari  If  you  ueov.ld  fctndfi/ ! I”’'  Considennp  that  there  is  an  ported  to  fw'  v-ery  satisfactory .  Th 

tht,  ,  tin,  'actual  and  apparently  un-elievable  operations  m  the  TfAa;;  fields  inclU'J 

-Mte  VO«r  op.«tp„  I  Shortage  m  unbleached  sulphite,  a;,  the  .sinking  of  .S  wrilr.  :  of  which  .i' 

pany.  llix  c.  'well  as  in  other  paper  products,  the  |  already  flowing  oil.  .Aj  to  the  matlr 

■Answer— The  R.  L.  steel  Co.  is  a  |  outlook  for  the  companv  seems  very  |  of  dividends  it  is  likely  that  some  a- 
new-  company  just  starting  out  and.  of  i  j^oexi  indeed  Holders  of  these  deben- i  tion  in  thi.'  regard  will  l,e  taken  u 
course,  a  purchase  of  the  .stock  al  the  turcs  have  the  nght  at  any  time  dur-  the  very  near  future  in  ihg  mean 


McDona^li  Somers  &  Co. 

Government  and 
Municipal  Dinda 


Deminion  Bank  Bldg. 
TORONTO 

Canada 


last  ear  being  equal  lo  $3  t’Oti.tiOh. 
well  occurerl. 


L.  L.  oTKEL  (-'O 


salif:fact'',r'.  ree-T'-I  "f  earrung--.  ihr 
UonipaP;  haz  worked  ini('  3  "ciq  g-xiu 
financial  position,  ftirmt  a.ssel.'  .xi 
the  end  ivf  Ihr  fus,  al  ye.ar  rndm, 
ticiitemlier  las’  amoii  itiiig  (o  $t  l$".lbh 
I  comi-areti  with  ,  urn  n'  lial'ililie.  ol 
$559,757.  leaving  a  nel  woridi,-  ca:'; 

^  tal  Ilf  $1  .157. 4„9  compare')  witli  $l,'in* 
341  m  )918.  \t  1  ihr  stoi-k  l  u- 
I V  ha.seq  at  i;9.  nluni:.  an  me  cine  .-n.  M 
I  of  5.7  9  ti.'  . 

The  annual  meeting  is  hcl'j  the  thin) 


LOEWS 

O  HAMILTON 
LONDON 
C  OTTAWA 
MONTREAL 
W  METROPOLITAN 
^  BUFFALO 
O  TORONTO 
WINDSOR 

Boofi’lit  —  Nold  —  Quoted 

Manning  Bros.  &  Company 

Irn  oRtment  >^riirltlc» 

1504  RO^  AU  UA.\K  BLDO..  TOROVTO 


E  0\^  N  .4A  D  OFFEIl 
15.000  Greatrr  "W  innipejr  Water 
Difttrirf  5^r  Bondi^.  )9t  Jnlr*  19SS. 

500  t.rcatrr  ^^'1nnipeg  l^ater 
niKtrtcf  H'^r  Bendji  Isl  \a8r«ftt, 
I02.T 

7.000  i.rand  Trunk  Pacific  .>0 
BnndN  lOtTi.  truarnnfeed  by  the 
Dominlnn  of  Canada. 

4M  of  the  above  payable  In 
York  and  Canada. 
fiS.F'OO  Province  of  Saakatehe- 
wan  5^47^  Bond&.  ITo-l. 

£5.000  Canadian  hortlicrn  On¬ 
tario  K>  RonclK.  :i0tli  .luiic.  1930. 
fruarantced  h>  the  Province  of 
Manitoba. 

£4.000  Pacific  En^icrn 

Railway  debenture  •.tock 

1950.  tiaarantced  bv  British  Co- 
ltimi>ia. 

Price  on  application. 

Morgzr-Oean,  Harris  &  Co. 

tscc  BA-A-K  OF  HAMILTON  BLDG. 
HAMILTON.  ONTABIO 
Fhones  B.  S853-4 


MU.VTRLAL  <1!L 

I  w  ould  he  I  c'-y  e,iad  c  pou  wo'sle 
advise  me  in  regards  to  .ilontrra!  'i.t. 
domr  time  ago  you  ga-e  the  inform'' 
don  that  there  wg,,  likely  to  hr  a  slot  - 


advancing  pnee.v  for  Us  j  uon  with  the  Monirea!  (jil  (.'o.  ar< 


the  very  near  futiir' 


present  time  is  principally  in  the  na-  jng  the  next  nine  years  to  convert  time  the  directors  hav 


in  Hie  nicau 
'indcr  ccM.'i- 


ture  of  a  speculation.  At  the  same  '  (),grp  into  common  stock.  Considering  deration  the  granting  of  a  stock  lK,nu  , 
time  It  may  he  pointed  out  that  L  R.  •  this  is  a  senior  sc'-urity  of  su<  h  a  action  regarding  '•'hKli  may  material- 
Steel,  the  president  of  the  company.  ,  nourishing  in'Justry  as  that  of  thr  ize  al  an;  time. 

I  nas  had  an  extended  experience  in  the  !  pulp  and  paper,  and  that  it  is  well  se-  - - 

I  chain  st'ore  business,  resigning  from  '  cured  a.s  to  assets  and  earning  pow er.  Tn.A.M-fhJAA'CR  BONDS, 

one  of  the  large  American  compan'es  j  and  yields  a  return  of  over  7  p.c.  w'lth  /  am  considering  a  purchase  ot  a 

to  undertake  the  present  business,  and  ;  common  .stock  conversion  privileges,  fgu:  thousand  dr.llars  of  .ifontrra! 
consequently  the  concern  will  have  all  we  I'vok  upon  it  as  a  favorable  pur-  Tramways  and  Pourr  6i,j  p.c.  gold 
the  benefit  01  expert  management.  |  ^pasc  bonds.  Do  they  constitute  a  safe  iii- 

■Another  factor  in  the  situation  i.«  the  ,  ALPN  PPLP  A-  PAPER  vestment f—J.  R.,  Quehcc. 

large  success  attending  the  efforts  1  ......  Answer — .Alontreal  Tramways  and 

of  other  enterprises  of  this  kind.  I  The  fiscal  year  of  the  AA’halen  Pulp  Rower  6t4  p.c.  gold  Ixmd.s  offer  a  safe 

.Already  the  new  company  has  stores  s.  Paper  Co.  ended  February  58th  last,  investmenl.  sinee  under  the  company's 
in  operation  at  Port  Jarvis,  N.'V..  land  while  the  report  has  not  .  et  been  franchise  agreement  with  the.  City  ot 
I  Poughkeepsie.  N.A'..  and  Danbury,  j  made  public  earnings  are  sai(^  to  be  as  .Montreal  the  intererit  on  these  bonds  1- 
i  Conn.  In  Canada  the  company  has  high  as  $1,000,900.  For  the  current  guaranteed, 

[secured  a  site  on  St.  Catherine  .street  year  the  earnings  are  expected  to  ex- 

cast,  which  IS  now  being  fitted  up,  and  ceed  that  amount  by  a  considerabD  RFJPL’BLI''  IRfj.N  i  STEEL, 

efforts  are  being  made  to  secure  a  site  :  margin.  .sin*e  the  company  is  now  irho!  do  you  think  of  Republic.  Iron 
in  the  AVe.slcrn  section  of  the  city.  |  producing  from  525  to  540  tons  of  pulp  4  Hteei  ws  a  speculation .’  What  are 
Two  stores  arc  under  construction  in  ,  per  day  for  which  it  is  receiving  top-  if*  earnings,  and  ecu  you  .give  me- an 
Quebec  City,  and  also  stores  in  Sher- ■  notch  prices  and  getting  all  the  ad-  ot  the  present  book  value  of  the 

brooke.  P.Q..  Owen  Sound.  Goderich,  j  vantages  of  a  premium  on  American  stock ’—l\V RdTOR .  Montreal. 
and  Oshawa,  Ont.  [funds,  as  nearly  all  its  output  is  dis-  .An.swer— Earning:'  of  the  Republic 

_ _ _  '  posed  of  in  the  I  nited  States.  Iron  &  Steel  (.'ompany  for  the  first 

'  The  company's  output  is  sold  chiefly  quarter  are  reported  to  have  been  at  j 

V7CTORA'  MOTORS.  jin  .Fapan  and  the  Western  States,  the,  annual  rau  of  more  than  $17  a, 

tre  orr  adiHsed  that  .  romnanu  h,,  |  while  South  America  and  Europe  are  share  on  the  common  stock.  Surplus,! 


brooke.  P.Q..  Owen  Sound.  Goderich, 
and  Oshawa,  Ont. 


V7CTORA'  MOTORS 
We  are  advised  that  e  company  by 


the  name  of  Victory  Motors  Limited.  ,  after  paying  common  and  preferred  di- [ 

was  incorporated  in  Canada  last  •  export  when  ship-  vidends.  amounted  to  $889,817,  as  com- 

March  |  facilities  are  improved.  pared  with  $508,591  a  year  ago.  Ln- 1 

'  XVould  you  be  kind  enough  to  give  us  ^  The  question  of  a  dividend  or  re-  filled  orders  on  .March  31.  1930.1 

•any  information  possible.' as  to  the  ^'apttalization  is  something  for  future  amounted  to  515.451  tons,  compared 
standing  ot  this  company,  and  the  pre-  consideration.  The  company  has  only  with  114.306  tons  a  yea.  ago. 
xent  market  for  the  stock.-S.O..  On-  recently  emerged  from  the  construe-  This  reixtr.  sets  at  rest  any  doubt  I 

tion  stage,  and  although  earnings  are  as  lo  Republm's  fundamental  status,  j 
more  than  satisfactory  it  will  be  at  With  operations  back  to  normal,  every  * 
Answer — The  only  company  of  this  least  a  year  or  two  before  any  increase  indication  iioints  to  1930  as  a  banner  ' 
kind  to  our  knowledge  is  the  A'ictory  of  caipital  will  be  advisable,  however  year,  with  record  earnings.  j 

-Alotors  &  Garages.  Limited,  which  was  ^  there  is  a  likelihood  of  the  stock  being  '  There  is  a  strong  possibility  that  Re-  I 
incorporated  at  Quebec  on  December  listed  probably  within  the  year.  The  public  will  make  a  substantial  stock 
31.  1919.  We  have  no  record  of  their  company  owes  on  its  preferred  stock  dividend  distribution  sometime  la  the  I 
further  progress.  The  directors  in-  slightly  over  17  p.c.  Under  all  the  near  future.  During  the  last  three' 
elude  J.  ETdgar  Hebert,  president:  R.  L.  circumstances  w«  think  that  anyone  years,  the  company  has  carried  ap- 1 
Latraverse.  Arthur  P.  DeSambor,  H.  who  purchases  the  common  stock  proximately  $90  a  share  to  surplus,  be-  j 
jLefebvre,  and  L.  l-efcbcre.  i  around  present  prices  and  is  willing  lo  sides  putting  back  into  new  construe- , 


“The  duty  to-day,  is  not  only  to  carry  on  the  Gov¬ 
ernment  of  the  country,  u-ifhovt  any  additions  to 
the  debt,  but,  on  the  other  hand,  to  pronwte  ineas 
ures  uhtch  u'Ul  reduce  the  nation's  ohhgaiions.” 

'»  —Budget  Speech,  Hay  ISih,  13!0. 


I  Budget  Policy  Emphasizes 
I  the  Attractiveness  of  Victory 
I  Bonds  to  Investors 


Such  a  policy  implies,  first,  that  no  additional  loans  of 
the  Dominion  of  Canada  are  in  contemplation,  and, 
second,  that  a  very  considerable  increase  in  taxation 
m.ust  necessarily  be  made.  We  believe,  therefore,  that 
individuals  will  be  well  advised  to  consider  their  pres¬ 
ent  investments  and  the  Avisdom  of  taking  farther 
advantage  of  the  tax  exemption  feature  of  Canadian 
Victor>’  Bonds,  by  retaining  and  adding  to  their  present 
holdings  at  the  following  prices: 


.Approxlnuu^ 
Income  Yield 


cJ  zjvj  't.rr'  tor  of  the  Home  Bank  gflenlunin  how  itou  regard  the  purchase  and  the  outlook  i.'  rui  h  that  it.s  po.'i-  Ei 

I 'anlTcL  :  M  .  L.  L-augie  iza  rctircJ  :  9/  7  r.-  .  morfgagr  debentures  e,i  Mat- '  lion  ir  wnre  lihrl;  lo  I  c  improv  ed  fro-n 


1 

Dec., 

1922 . 

.  .  99 

and 

int.  . 

.  5.86% 

1 

Nov., 

,  1923 . 

.  .  99 

and 

inL  . 

1 

Dec., 

1927 . 

. .  99': 

and 

int.  . 

1 

Nov., 

,  1933 . 

..  99': 

and 

int.  . 

1 

Dec., 

1937 . 

.  .101 

and 

int.  . 

. . 5.42^^ 

1 

Nov., 

,  1924 . 

. .  98 

and 

int.  . 

1 

Nov., 

1934 . 

..  96 

and 

int.  . 

steadily  growing  dt'mand  |  W"  'if'’/  '7'’"  ^  = 

ns  and  earnmK.s  an  being  ftlO.k  .  .Montreal.  S 


r^su!*  of  the  Answer— Dc\ elopmcnis  in  conne*  1  = 


With  the  exception  of  the  1924  and  1994  maturities,  g 
these  bonds  are  free  from  Dominion  Income  Tax.  s 

We  shall  welcome  an  opportunity  to  serve  in  your  = 
investment  matters,  irrespective  of  the  amount  of  your  ^ 

funds.  M 

S£ 

Dominion  Securities  CORPORATION  | 

LIMITED.  ^ 

CANADA  LIFE  BUILDING  | 

\m  TORONTO  MONTREAL  London,  eng.  M 


Canadian  Companies  Needing 

Capital  Should  Apply  to 
Us  Because 

We  have  specialized  in  Canadian  Industrial 
Securities. 

We  are  prepared  to  consider  any  form  of 
financing  in  amounts  of  $100,000  to  $10,000,000. 

We  are  completely  equipped  to  offer  prompt, 
economical  and  responsible  service. 

A  return  to  normal  rates  of  exchange  will 
work  to  the  advantage  of  those  Canadian 
Companies  which  borrow  in  the  United  States 
under  present  conditions. 

Peabo^.Houghteling  &  Co. 


EstAblished  1863 

10  South  La  Salle  Street 


CHICAGO 


\ 


V 


THE  FWANCTAL  TIMES.  MONTREAL.  JUNE  5, 


•  Y  ^  ^  I  About  all  we  can,  niy  is  that  the  only  alterations  In  !  INSIDE  STORIES 

®!lf :  yinancial  a’;^,rTr of  the  street 

_  .  „  .  coal,  etc.,  cannot  be  said  to  have  declined  and  in  many  I  ' 

‘"Stances  have  advanced.  Freight  rateis  ha^>5  not  de- ]  AMERICAAS  fiKT  FIRST  HA5D 
aentreal,  by  The  Montreal  Financial  Times  FnbUsn*  .  ^  ^  u  u  u  WFORM  4TI0>. 

Inr  Comnanr.  Limited.  cltned,  but  the  opposite.  The  only  change  which  has  ( 

ML.  FWirvT  rnw  d  .  a  Monaotiiff  nirertor  t^-hen  place  Ls  jp  retail  prices.  One  of  the  largest  parties  o 

w.  EKMET  COX  •  President  and  Managing  Directer  _  _  ,  . _ ^  . _ '  American  bankers  ever  brought  to 


AMERICAXS  CIT  FIRST  HA5D 
lvformatio>. 


One  of  the  largest  parties  ot  lions  more 


TOPICS  OF  THE  DAY 


Little  symptoms  betray  general  .  "In  fact,  it  can’t.  There  Is  a  fun- 


Heretofore,  alterations  in  the  cost  of  living  have  been  j  me77he'’indS!riil  ^ 


BCBSCRIPTIOX  PRICE!  In  Canada,  A3.00  a  year;  $1.75 1  based  on  costs  of  produe>*;on,  and  that  would  seem  to ; 


OF  THE  TOTES. 


itor  six  months.  In  Greet  Britain.  12s.  a  year;  7s.  i  ^  log-jcal  procedure.  It  may  be  that  a  cut  in  the:  that  which  the  Riouon  Pulp  &  Paper  u  .i,  .u  j  resiaurani  aat  .. 

'  ‘  I  P”«  have  its  influence  on  the  coat  of  pro-  Company  carried  up  for  ^  in-  ^f^°‘^V7he‘'^c7r  NoTne"^  Sd  "I  am  a  bear  on  all  stocks  form 

12.00  for  six  months.  ■  ^  u  .  .i.  «  ,  u  .  spection  of  the  big  new  Kipawa  ‘aii  to  me  ncor.  ,>o  one  eiae  paia  i  ^  a  bear  on  all  stocks  form- 

^  „  ....  1,  .....  I  hut  the  influence  surely  caainot  be  great.  ininortant  any  attention  to  it  except  this  man.  I  erly  high-priced  and  split  up  into 

Ul^STISOO  Rate  Cards  on  application  at  ’  Rather  would  it  seem  that  these  cuts  may  affect  , the  American  bankers  .should  g'T  a  hunted  around  under  foot  until  j  several  share* 

«c..o,tromwr»pon.lt,leAd..m.l«AKncy.  HUndl.j  ,„„o.rn,  wM.l,  ...  I«„.  .Aord  ™h^”x  e.l  “Z'pulp  d.  l.upd  .  aiver  du.mr  He  pick jd  STOfK  SPIITIOC  t  o  r  on.  ■  de- 

CIBIE  ADDBE88.  "FlnUmee^  W.  U.  Code.  ;  ^  pnper  l„du:.lry  and  Z  I  “*'"’**»•  “tT  h? 

REAB  OFFICE:  Montreal.  Main  hlSO.  All  Depart- ,  such  (;jerits  and  salesmen— who  7*’ On  tht'i  accounb^^^^  to  him.  Finally  and  relucUntly,  a  only  reason  for  splitting  up  a  stock 

®®h“’  I  have  particijiated  less  almost  than  any  other  in  the  '  j^iordon  trip  bet anie  of  national  im-  waitress  conceded  that  it  might  have  '  is  to  let  the  insiders  market  their 

SDBOKTO  OFFICE:  Toronto  Stock  Exchange  general  advahoc  and  upon  whom  the  cost  of  living  j  portance.  as  the  different  banking  for  her  and  ;  holdings  to  advantage  and  get  out 

^y  St^t  Representative.  R.  V.  Rlttenhouse.  ^  case,  firms  reprcenicd.  with  their  con-  ^rth^Vav  be  .he  v-iew  nf  enme 

Phone,  Adelaide  946.  1  ■,  ^  ^  ncctions  will  !•<=  able  to  report  on  ”  '^ut  01  me  wa.v.  yuanero  That  niaj  oe  the  view  of  some 

iraw  YORK  APFirp.  It?  mftE  Avenue  Hamilton- expenment  m  deflaUon.  if  such  this  be,  may  prove  ^  condition^  which  ihev  found  in  to  have  depreciated  even  more ,  people."  asserted  one  of  his  hearers. 

costly.  ihK  cn3«-  ,  than  dollars  in  the  last  few  years.  "but  hadn't  it  ever  struck  you  that 

RepreseotAtl  .  - - ^  ,,p  legitimate  reasons  for 

l/OITDOX,  EXG.:  23  Finch  Lane,  Cornhill,  Davies  &  Co.,  |  ^  ^  great  deal  of  the  financing  of  !  dividing  stock  up  besides  the  obvious 


tellingly  than  damental  difference  between  bicycles  ,  { 
elaborate  angu-  j  and  motor  oars.  The  bicycle  busi-  i  j 
ments.  A  patron  j  ness  collapsed  because  the  blamed  ! 
of  a  downtowm  things  wcruJdn’t  wear  out."  i 

r  e  s  t  a  urani  at,  I  ' 


flees  or  from  any  responsible  Advertising  Agency. 
CABLE  ADDBESSt  "Flntimes";  W.  U.  Code. 

READ  OFFICE:  Montreal.  Main  hlSO.  All  Depart¬ 
ments.  I 
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Bay  Street.  Representative,  R.  V.  Rlttenhouse. 
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HEW  TOEK  OFFICE:  347  Fifth  Avenue.  Hamilton- 1 
De  Lisser,  incorporated,  Representatives. 
l/OITDOX,  EXG.:  23  Finch  Lane,  Cornhill,  Davies  &  Co.,  | 


the  expenment  in  deflation,  if  such  this  be,  may  prove 
costly. 


Representatives. 

This  Paper  Has  a  Larger  Cireulalion  Than 
Any  Other  Canadian  Financial  Publication 

MONTREAL.  SATtTRDAY,  JUNE  5,  1920, 


Days  of  Low  Prices  For  Illuminating, 


Gas  May  be  Over.  'he  rmted  state?,  as  so  much  of  tJie 

.  ,  .  ,  ,  ...  ..  ,.  A.  A  1  output  of  the  various  eompanies  has 

Oo-mcldental  wuth  the  application  of  the  .Montreal  marketed  in  that  counin’. 
Liglit,  Heat  and  Power  Co.  for  the  right  to  charge  $1.00  *  »  •  * 


the  pulp  indu.stry  would  come  from  "Yankee  Ingenuity"  has  conquered  !  that  lower  priced  shares,  and 


.  per  thousand  cubic  feet  for  gas.  instead  of  the  present  |,nnii  wniii  Kl  CIWIVt  S 

Fair  and  Unfair  Criticism  of  the  I  rate  of  80c.  is  the  announcement  of  the  Consumers  Gas 

Budilet  Toronto  to  its  customers  that  the  price  of  gas  fi®"'  sreat  are  the  oppor 

OA  •  .  A  .  A,.  .  .  tunities  in  this  country  is  illiutratei 

The  past  week  has  given  much  opportunity  for  hereafter  he  $1.20  instead  of  the  present  rate  of  j,y  career  of  Seuaior  lidwai’d.^ 

iritics  of' the  Budget  to  express  themselve*.  Thev  have  information  is  added  that,  based  on  the  ex-  who  is  now  .selling  out  his  large  lum 

J  4U..,  i,„A.  ho.  ^AA.>A  perience  of  the  past  fow  months,  the  cost  of  producing ,  her  undertakings  to  the  Riordot 

done  so  and  nothing  that  has  been  .said  has  added  '  j  ...  ...  ..  .  ...  I  p., in  mrt  P=nn,.  Cfkmn-.nv  senato 


the  I'nited  State?,  as  so  much  of  tJie  many  obstacles  which  appeared  in- ‘  ™oi'c  of  them,  provide  a  wider  and 
output  of  the  various  companies  has  surmountable,  in  ttiore  stable  market  for  investors’? 

been  marketed  in  that  connin’.  BRITISH  foreign  trade,  how- ’  One  for  instance  is  that  the  small 

*  »  *  *  I.MIEMTTT.  ever  the  Americans !  investor  usually  leaves  what  he  calls 

can  still  leam  a  few  1  a  rich  mans  stock'  alone,  but  the 
FRO.R  .MODEST  B1;GIa\M>LS.  loings  from  John  Bull.  Expediency.  I  stock  of  a  company  with  planLs  in; 
.lust  bow  great  arc  the  oppor- .  greatest  perquisite  for  dealing  j  a  small  community  is  very  often 


Co.  of  Toronto  to  its  customers  that  the  price  of  gas  “ow  grea.  ai.  auccesafully  with  the  thousartd.s  of !  Pu«ihased  by  the  local  butcher, 

will  hereafter  he  $1.20  instead  of  the  present  rate  of  career  of  Seuaior  Ikrwai’ds  problcins  which  are  the  inevitable  baker  and  candlestick  ^maker,  if  it  ^ 

$1.10.  The  information  is  added  that,  based  on  the  ex-  ^  ho  is  now  .selling  out  his  large  lum-  accompaniment  of  international  ;  js  "pf  tpo  high-pricedjfpartly  fixmi 

perience  of  the  past  fow  months,  the  cost  of  producing ,  be,  undert^li.7”  to  the  Riordon  '  ~erce.  is  the  lesson  to  learn- ,  ^iSTaLut ' 

.  ,  A.  .  .  ..  .  I  Pnir.  nnri  pq n- n V  '-pofltor  cd,  and  Honpcan  teach  it  better  than  ;  Pre&ents  sometmng  he  knows  about, 

gas  has  advanced,  in  the  case  of  the  Citizens  Co.,  to  riitc,7  ■  n”  ms  eariv  ?tan  'he  British.  And  now  for  the  latest  I  And  the  company  that  has  its  stock 

extent  of  $800,000  per  year.  This  was  due  to  advancing;.;'  .  ',ui„c»,v  of  ilie  conn-  example;  distributed  among  the  tradesmen  of 

wages  to  emnlovees  and  higher  eost  of  gas  coal  and  oil  fw-v.  a  British  trading  house  received  town  where  Us  plants  are  locat- 


rreatly  to  the  clarification  of  the  situation  as  originally  7  tu  .u,  , 

outlined  bv  Sir  Henry  Dravton.  advancing  | 

Whatever  fair  criticism  may  be  offered,  it  is  only  employees  and  higher  cost  of  gas  coal  and  oil  try.  said: 

foJlowin'g  the  well  known  course  of  events  for  the  i other  materials. 

Opposition  to  object.  That  is  the  privileg^nay  the,  ^  Further  light  is  shed  on  this  imporunt  subject  hy  ’ 


’’11  wa.s  on  .November 


1868.  niimeroua 


ed  is  protected  to  a  great  extent ' 


I  Uiin:*  iiianMiai!-.  I  ■<  IJII  rjiu.  lovn.  from  Iiiirea^onahlp  labor  apitaiorK 

Further  light  is  shed  on  this  important  subject  by  ■ 'hA‘  *  embarked  on  the  (dd  steamer  kinds  of  goods  f'om  southern  Rus- ;  .jf  strike  as  thev 

- - ’  Caroiine  ’ Of  the  Ottawa  Forwarding  sia.  It  was  reliably  informed  that  T  wfthout  v7id 


duty — of  the  Opposition.  .Mr.  Fielding  made  as  good  ^  di.scussmns  of  tie  /•mergency  committee  of  the  fompany  at  Thurso,  where  I  had  the  market  was  there,  and 


Budget,  doubtless,  as  oould  I  Association.  These  suggest  the  prob-  employed  I.  was.  on  a' bleak, ,  the  good.s  ready  for  shipment.  But  I  ““J 


an  argument  against  the  Budget,  doubtless,  as  oould  I  ■'  .  v  v 

iernade.  It  had  it?  effect  upon  a  portion  of  the  House,  i  that  the  days  of  low  priced  illuminating  ga 

that  portion  being  largely  Liberal -Unionist  and  possibly '  '^h 


abilit.v  that  the  days  of  low  priced  illuminating  gas  cold  morning  timt  I  arrived  at  Roek-jtho  problem  of  settlement  seemed  lor 

may  be  over — at  least  for  many  vears  to  come.  The  ^ s^ingle-handed  and  alone.  The '  a  time  to  be  t>eyond  solution.  The  defeat  to  the  striker?  " 

discussion  alluded  to  fhe  problems  affecting  the  shori-  i  sfr’  l^nietimes  Aspiitt 


ready  to  go  back  to  the  jKilitical  fold.  In  any  event, 
thoee  who  "holtefl’’  did  so  for  the  best  reasons  in  the 


discussion  alluded  to  Ifhe  problems  affecting  the  short- 


pickaxes  and  three  spades.  With  the  in  rubles,  and  a  ton  of  Rmssian 


world,  namely  their  interpretation  of  the  demands  of '  temporary  .sUndpoint. 


the  materials  for  gas  manufacture,  from  the  perman-  assi.stance  of  t«o  men  1  dug  and  j,re-  rubles  ’va.s  not  worth  an  English  1  means  real  protection  for  the 

A  ..  A  A  _  •  A  '  _  nnlniST*  in  \A'21  t*«  Inan 


their  constituency.  Evidently  the  West  is  serious  in  ius 
clamor  for  lower  duties. 

Sympathetic  as  we  must  all  be  with  the  M'est,  we 


Among  other  things,  .stress  was  laid  on  the  need  of '  mill." 


pared  the  foundation  for  the  first  pound  outside  of  Russia.  But  one  of  ^^^f^lrholder  in  more  wa.vs  than  one. 


it.s  agents,  who  had 


economy  in  refining  and  use  of  all  oils,  as  a  means '  Senator  Edwards  j  from  the  Black  Sea,  told  of  the  great  The  Ontario  Government,  and  more 


.  '  .  ,  '  had  the  plea-siire  of  seeing  his 

towards  ineetins^  thf  rapidly  s^crea^ins^  supply.  imdertakinKs  srow  until  they  repro- 


quantitie.?  of  Jewels  which  A^fing  j  particularly  a  number  of  the  munici- 
nobles  b.ad  .scattered  from  Odessa  to  palities  throughout  On- 


onust  remember  that  Canada  is  ‘not  made  up  of  the  »>etween  the  use  of  gasoline  and  the  cost  of  j  sented  one  of  ibe  largest  lumber  Baku  The  house  employed  a  Jewel  AFRAID  tario,  ^re  getting  afraid 

West,  but  of  the  M-e.M  plus  the  East.  We  have  rnMcXnnn!,  illijminating  gas  was  Rlustmted  in  the ,  Plants  m  the  Dominion.  expert,  and  se^him  along  :  OF  BECK,  of  the  Beck  admin.stra- 

A  .  >.•  f  J  11  .  r  ■  -  J  remark  of  one  of  the  members  to  the  effect  that  millions  i  *  ».  •  *  cargo,  me  „ooos  tetened  a  prettj  tion  of  the  Hydro-Llec- 


mterests  of  many  millions  of  dollar.?  of  invested  capital 

to  take  into  consideration  whcAn  we  begin  to  disturb  i '  . .  . .  j  . . . . me  experr  at  nis  eioow.  msposeo  or  Province  into  the  deal,  the  less  con- 

the  tariff,  and  these  millions  are  mostly  in  the  East.  ‘•^'‘''"’3'  unit— the  standard  used  in  its  refinement—.  According  to  local  Iirokers,  it  is  I 'he  rubles  by  fmying  Jevvels.  There- i  fi^ence  the  public  have  in  the  whole 
•We  do  not  believe  that  the  fate  of  the  west  hangs  iirKin  T’hus.  more  of  the  raw  oils  would  be  i  a  new  crowd  of  traders  that  are ,  u|>on  he  climbed  aboard  a  British  |  undertaking.  Serious  as  is  the 

h  it  L  left  for  the  manufacture  of  iliuminatin#?  p:as.  making  most  of  the  money  out  of  the  ,  wuh  poi’kets  bulgins:.  and  ^  anaoun^  capital  tied  up  in  the 

the  lowering  of  Ihe  tariff  at  this  juncture  and  that  j^Ieans  of  meeting  the  situation  were  discussed  and  advances  in  paper  stocks. :  eventually  set  foot  in  Ixondon  again.  I  undertaking,  what  is  even  much 

unlee*  it  is  lowered  there  will  be  desolation.  The  in-  j  j  i  ■■  ■  u  u  -i  *•  u  ,  .Most  of  the  older  tradere  do  not  like  where  the  house  liquidated  his  Ireas-  niore  alarming  i.?  the  poor  service 

dividual  farmer  of  ihe  We.st  will  hardiv  recognize  the  ‘^^viried  to  eonler  with  the  oil  men  in  the  hope  ,jpg,  gny  extent  under  present  ure?  at  a  handsome  profit.  !  which  the  Hydro  is  delivering  to 

influeoce  of  the  tariff  over  a  period  of  one  vear.  Of  Preference  in  allocation  of  oil  for  ga.?  conditions  but  in  the  meantime  a  -  consumers  in  various  parts  of  the 

.  ♦  u  .  i4  niakin;;  in  orcler  that  a  ?siifRcient  aupply  of  ;ras  for  vital  crowd  arc  jumping  in  and  aj*o  Province. 


of  gallons  of  gasoline  cot, id  be  saved  if  the  British  i  NEW  FROM  D  MARI.NG  PROFIT.S.  i77ex^Iert  7f7is'^elt.7!' Sse7oV  Provinm 


influence  of  the  tariff  over  a  period  of  one  year.  Of 
much  more  importance  to  him  would  be  the  alteration 
of  a  few  cents  in  the  price  of  wheat  or  the  influence  of 
one  day’s  weather.  This  is  not  so  much  an  argument 
on  the  tariff  question,  as  a  principle,  as  it  is  again.v, 
any  further  alteration  at  such  a  iTitie.a.l  lime  in  the 
finances  of  llie  Dominion  and  of  the  world. 

tV’hen  Sir  Hmry  Dra.vton  knnckcHl  off  ihe  TV:  l>er 
cent,  war  duty  which  was  added  to  tli<*  tariff  liy  liis 


.Most  of  the  older  tradere  do  not  like  where  the  house  liquidated  his  ireas-  more  alarming  i.?  the  poor  service 
'  to  deal  to  any  extent  under  present  ure?  at  a  handsome  profit.  !  which  the  Hydro  is  delivering  to 

■  conditions,  but  in  the  meantime  a  ■  ______  consumers  in  various  parts  of  the 


purpose.s  might  be  assured.  It  was  declared  that  ttie 
gas  industry  never  faced  a  condition  of  greater  menace. 

This  is  only  one  of  the  many  serious  and  distur'nin.g 
problems  wljich  are  arising  in  connection  with  the,  two 
important  services  of  heating  and  lighting.  During  the 
war.  and  up  to  the  present,  t'anada  a,iKl  the  world  has 


•  leaning  up  very  nicely. 

'  *  *  *  * 

f  AR  FA.M  ELA  I  IONS  A.VD  L.AS 
I’RDES, 


A  prominent  M'all  Street  house  of 


Province. 
Like  all 


Government 


issue  keeps  a  list  of  ’’prospeclf;  "  for  i  utilities,  it  would  seem  to  be  impos- 
the  guidance  of  itsisible  to  get  the  proper  service  or  ,o 
?1DT  .1  LOODsalesmen  w'ben  it  has  have  men  sufficiently  interested  in  it 
.PRO.SPECT.  a  now  flotation  to  to  see  that  a  dependable  service  is 
offer.  Recently,  one  maintained.  The  Province  of  On- 


When  the  stock  market  slips  one '  offer.  Recently,  one  maintained.  The  Province  of 

hears  all  sort.?  of  lidarish  talk  on  ,  of  the  wags  of  the  office  inserted  in  ' tario  is  paying  very  dearly  to 
nio’.cv  share;.  Orders  are  being  can-'  this  tile  the  name  of  a  man  who  has  this  information. 


■  ‘  *  '  ’  nio’.cv  share;.  Orders  are  being  can-  this  tile  the  name  of  a  man  who  has 

been  facing  a  .shortage  in  the  supply  of  real  for  heal-  reled  right  and  left;  and  lb<-n  even  received  much  publicity  in  conne<'- 
ing.  nianufacl uring  and  Iran.sportatmn  purposes.  So  the  ears  left  cannot  1-e  run  because  tion  with  the  mysterious  disappear- 


.  .  .,  ,  .  .  log.  iiiauiiiaci  ui  iiig  aim  irauwnonaiinn  purposes,  so  me  cais  icn  cunnoi  i-c  i  iiii  occausc  non  wim  me  mvsierious  oisappear- 

predecessor  in  the  early  da.ys  ol  the  «ar.  wc  ih.nk  lie 


went  as  far  as^tlie  circuniAstancPs  call  for.  It  is  true 
that  this  was  only  a  war-measures  tariff,  but  it  never- 
theless  represents  a  straight  cut  of  probably  not  less 
than  20  per  cent,  in  the  revenue  derivable  fi-om  the 
tariff  against  import .s.  That  is  goin.g  a  considerable 
distance  towards  meeting  the  demands  nf  the  west, 
more  eapcciaJly  as  .Mr.  Fielding  himself  docs  not  argue 
in  favor  of  free  trade  but  only  in  fa^or  of  tariff  revision. 
The  tariff  now  remains  at  approximately  the  point  fixed 
hy  the  Liberals  in  the  da.v.s  of  their  power  and  accepted 
liy  the.  Conservative*..  To  leave  it  there  awaiting  the 
revision  which  is  coming,  is  the  part  of  wisdom. 

A*  for  other  criticisms,  there  is  no  doubt  that  there 
will  arise  many  complications  in  the  working  out  of 
the  taxes  on  sales,  and  that  these  are  not  strictly 
luxury  taxes.  Had  they  been-  put  forward  under  any 
other  name,  one  Ipsa?  objection  might  be  made  to  them. 
With  certain  modifications  and  adjustments  and  a 
clarification  of  the  procedure  to  t>e  fcilowcd  in  their 
collection,  they  will  doubtless  bec-ome  a  routine  matter 
much  as  the  placing  of  .slaiiip,?  on  <’hequps.  All  this 
detail  is  onewus,  a  biirdfn  on  eomniorce  and  a  call  on 
time  and  patience.  .\o  one  has  suggested  an.vtliing  to 
take  their  place,  however,  and.  awaiting  such  valuable 
suggeetion.  the  proposals  of  t'l"  I’inance  .Mini.?icr  are 
juBtifled  by  the  argument  of  necessity. 

Experiments  in  Deflation  May  Prove 
Costly 

Canada  Ls  watching  with  much  inieiresi  the  movc- 


sary  to  close  schools,  public  tuiiklings  and  even  private 


One  banker  rancolcd  an  order  for  bonds  worth  a  staggering  total, 
a  new  car  last  winter  because  he  To  tlie  name.  Lie  following  inemo- 


Thr  willingness  of  the  Tramways 
Commission  to  come  out  and  let  the 
public  know 
I  NION.S  ,4G.\IN,ST  Just  what  the 


house.?  while  the  population  took  refuge  in  the  hotels  having  a  spasm  oi  conservati.sin  randuni  was  added:  "This  man  fakes.  I  NIONS  ,4G.4INST 
which  had  been  fortunate  enough  to  secure  suffleient  at  ihe  time,  and  the  company  had  good  bonds  from  time  to  time,  but  TRA.M  WORKERS,  conductors  and 
supplies.  In  Canada,  the  suggestion  has  been  made  failed  to  deliver  his  ear  on  the  day  is  temporarily  out  of  the  market."  molormen  are 

that  the  situation  be  met  through  the  use  of  wood, , But  'if  al‘cady  -  making  is  having  a  particularly 

„  ,  ,  A  ...  .  ,  A  .  .  ,  couple  ot  maciunes  and  really  didn  l  .strong  effect,  esp 

as  fuel.  In  transportation  and  manufacturing  circles,  need  a  third.  Others  have  tieen  Two  local  traders  were  discussing  i  unions,  lii  most  ot 


_  making  is  having  a  particularly 

I  strong  effect,  especially  on  other 
Two  local  traders  were  discussing  i  unions,  lii  most  other  organizations. 


oil  burner.?  have  been  introduced,  partly  as  a  means  to,  waiting  for  o\er  a  year  for  car.?  and  genera!  renditions,  and  the  eon-  it  is  pointed  out  the  men  have  to 


meet  the  situation.  Now,  the  statement  is  heard,  that  nre  still  waiting,  The  fact  is  that 
the  scarcity  of  oil  is  becoming  such  that  the  oil  burner.? ,  “Bart  frem  exceptional  cases,  orders 


WHY  Blf  TfLE 


versatioD  drift-  serve  a  long  apprenticeship,  but  in 
ed  to  the  in-,  the  case  of  the  Tramway  employes. 


I  are  not  being  canceled  by  persons  TRADE  SLl.M PEI),  evitable  e  o  1 practically  no  experience  whatever 


may  be  left  without  a  suffleient  suppl.^.  who  have  no  car  now.  though  some  lapse  of  t  h  e ,  is  necessary  and  already  the  aver- 

The  shortage  in  coal,  oil  and  gas  is  disturbing,  in-  who  already  possess  machines  may  motor  industry  should  the  dis-  age  wage  paid  to  street  railway 

asmuch  as  it  affects  nol_  only  the  industries  of  the  find  it  expedient  to  do  without  a  nice  f.ribution  of  cars  reach  the  saturation  I  employes  is  well  above  that  which 

country  but  the  comfort  and  even  the  very  lives  of  the  shiny  new  one  for  the  present.  point.  is  paid  to  many  classes  of  skilled 

neonle  Traced  to  it?  origin  it  is  due  to  the  same  cause  Brice  of  gas,— many  I  ’'Remember  what  happened  to  the  ;  artisans.  It  ha?  been  a  revelauon  to 

•  a-  -  -  due  to  the  .same  ause  5^  willing  to  pay  1  bicycle  industry  after  its  big  boom  •  many  to  see  how  much  the  men  on 

to  which  most  of  the  problem.?  now  confronting  us  may  twice  tlie  current  price  if  they  could  and  the  craze  all  over  the  country  the  cars  are  earning,  considering 


people.  Traced  to  its  origin,  it  is  due  to  the  same  cause 
to  which  most  of  the  problem.?  now  confronting  us  may 


be  traced— namely  shortage  of  labor  suppl.v.  resulting  be  relieved  of  repair  bills,  because  for  wheels. "  argued  one.  "The  same  the  amount  of  work  they  do. 


with  Commission  has  at  least  done  ,? 
great  w-ork .  in  letting  the  public- 


in  shortage  of  production  How  to  reitiedv  this  .situ-  latter  are  the  burdensome  phase  thing  •?  bound  to  happen  -with  Commission  has  at  least  done 
ation  is  taxing  the  ingenuity  of  the  best  brains  of  the  auto'nobile  ownership.  Most  of  niolor.?.'  great  work,  in  letting  the  pub 

,  ,  .  kicks  arc  on  the  quality  of  the  Nd,  it  isnt,  replied  the  other,  know  how  much  thev  are  making 

world  and  as  yet  no  improvement  haa  resulted.  In  the  rioi  the  prices;  if  these  kicks 

meantime  it*  looks  as  though  flollar  sas.  iiself,  may  could  only  be  put  into  the  ^a.soiino,  ~ 

become  a  thins  of  the  past  and  that  oil  and  coal  and  >  it  would  add  considerably  to  the  , 

r..^!  rvf  All  binae  nrtll  Ka  rliffiriltU  4  rw  r..K«oIn  ei  4  ..  rl  _  milea^ge.  RDITAIIVI  CLir$lX/fKI4^  CTOrNKTO  DI  TDT  trn 


fuel  of  all  kinds  will  be  difficult  to  obtain  c'en  at  ad- 
vaneeti  prices. 


BRITAIN  SHOWING  STRONG  PUBLIC 
SENTIMENTS  AGAINST  BOLSHEVISM 


_ _  THF,  .STREEr.S  BIGGEST  *  ilTltiiN  A  *3  I  OV/L<.3nE 

rUNGLR.  ' - - 

jUBuntm  ny  me  argumcni  01  necessny.  The  Restriction  Of  GreOlt.  j  ^  Livermore  is  a  heavy  I  As  everyone  knows,  the  pajlicy  of  Education . 20fl000.f'0n 

-  M'lth  the  policy  of  a  marked  restriction  of  credit  now  operator  but  the  king  of  M'all  Street  1  I-’<?nine  and  Trotsky  i.s  to  destroy  the  Coal .  I25.00i),oon 

pTmprftvif>nF«  in  Opflafinn  'iVltiv  Pmvp  being  put  into  operation  by  the  banks,  after-war  busi- j  professional  plungers  is  E.  E.  f'ch.  as  a  class— to  make  money  Housing .  6<t,noP,iHlf' 

Lzpenments  in  ueriation  ivia>'  rrove  Canada  enter?  unon  a  new  Phase  The  fact  Smathers.  Smalhers  made  so  much  by  inBating  it-to  bring  Insurance .  .Viooo.mio 

Costly  uf.u  K  1.  f  kJ.,?  .  n  .  r  ‘'money  selling  stocks  short  in  the  everything  down  to  one  common  level  Coasting  ship? .  1.5.00f'.')f'n 

that  the  bankers  of  both  Great  Britain  and  the  United  ;  hie..  ^im  of  barter  and  handlabor  ^  .u  ^  . 

Uaflada  i**  with  much  iniefrf*<i't  thp  tn/wp-  i.  •  »  •  .  •  ^  late  de'Cline  that  h^s  Clerks  had  difli* ,  o’*  i  *.  •  ...  i-  .  Add  to  these  amounts  the  sub^idi" 

Canada  is  watenmg  iin  mutn  inierest  me  move  lightening  up  upon  new  credit  commit-  cuity  •■ounting  it.  Of  this  multi-,  Bolshevist  policy  ,s  to  bank-  zation  of  the  post  office.  tJie  tele- 

inedLt  for  deflation  now  under  way  in  the  I  nited  btates.  indicates  a  world-wide  feelins  among  financiers  millionaire  turfman  it  is  said,  truly,  the  rich  to  pauperize  the  poor  phone,  the  telegraph,  the  street  car 

Thi*  movement  is  not  as  yet  fully  understood,  but  in  |  pyramiding  of  price?  and  the  inflation  of  value?  'ba'  "o  bet  is  too  big  for  him  to  i'e-j-'«  control  everything  by  an  indis-  Hnes  and  all  the  other  bankrupt  un- 

many  quarters  W  is  considered  to  have  iU?  origin  in  ' ^not  continue  further  without  danger  to  the  whole  I  J”  'Y’  '  cr^ev  ^'heT^  arrihrbat^^rfn^^^^  government,  and 

Prtnci>ri»d  effrtP-t  on  nart  of  fina.nc.iprM  to  about  ...  in  his  paliiufst  daj  s  was  not  a ,  •  I  nesc  are  me  Da. K  principles ,  the  total  is  enormous.  Every  cent 


concerted  effort  on  the  part  of  flnanoiens  to  bring  about  p^onomie  structure  !”  palmiest  days  was  rne  lotai  is  enormous.  Rvery  cent 

,  ,  ...  ..  ,  .  .  wonomic  siruciure,  bolder  operator  than  the  man  who '  o' of  it  comes  out  of  the  ta.x-paver 

a  return  to  something  approaching  normal  price  and.  Q^eat  Britain  and  the  United  States  have  been  !  has  of  late  invested  many  of  his  sur- ,  They  are  not  accidental  They  .  .  .  Rnishevism  snri 

credit  condltioos.  Uitneesing  an  epidemic  of  speculation  in  industrial  million?  in  metropolitan  realty. ,  b^'T  been  carelMll.v  work-  out  by  all  countries  have  raore  or  les.s’of  it. 

The  cost  of  living  has  been  going  higher  and  ever  I  Industries  which  have  been  showing  large  8:  *  .  *  '  present  tvpe  of  ‘’«san  by  making  the  strong  bear 

higher,  and  hand  in  hand  has  gone  the  rate  of  wages,  profits  under  the  extraordinary  conditions  prevailing  lOl'NG  HOYT.  i  begin  all  over  again,  from  the  ground  burdens  of  the  w-eak:  and  now-  it 

Not  only  that,  but  a.?  the  wages  have  increased,  the  i up..  u-u-u,  syndicate?  who  have  floated'  'up  depn^ng  the  strong  of  their 

deeire  to  work  has  annarentlv  decreased  the  tendency  ™  °  bought  up  >  syn  cates  ho  have  floated  Among  the  younger  ,\ew  York  |  .•’r_ar  down  evcrvthm"— then  re  strength— quite  a  different  matter. 

«e*ire  to  work  nas  appareniij  oecreaseo,  tne  tenaency  companies  with  capital  Issues  based  on  enormous- j  banker?  none  is  shouldering  resDon- : Thi*.  his  aiw-a.c  iw>»n  ih»  i  ir,vri 
strike  tid,s  become  '’■res.ter  d-nil  the  ls.bor  union  li<i3  x  ji  *  ..a  i  *•  *  *•»  •  j  •  xi  a  !  ’u'l’*'  •  n  build.  T'hfl't  is  tbc  BolS'Jievisstic  mot*  oift  nss  aIwa-^  ..  l>een  the  Llojcl 

to  sinae  nas  oecome  „ leaver  ami  uic  laooi  union  naa  jy  inflated  valuations.  The  textile  industry  in  Great  |  sibilities  more  rapidly  or  )«oi'e  1  jg  gn  j-puntries.  George  policy— to  make  fricA-is  for 


Both  Great  Britain  and  the  United  States  have  been  '  has  of  late  invested  many  of  his  sur-. 


are  not  accidental  They 


the  total  is  enormous.  Every  cent 
of  it  comes  out  of  the  ta.x-payer. 
This  is  the  new  Bolshevism,  and 


deeire  to  work  has  apparently  decreased,  the  tendency 
<0  strike  has  become  greater  ami  the  labor  union  has 


begin  all  over  again,  from  the  ground  " 

is  deprtrtng  the  strong  of  their 

••Tear  down  everythmg-then  re-  strength-quite  a  different  matter, 
build.  ”  That  is  the  Bolshevistic  mol-  '’’bia  has  alw-ays  l>een  the  Lloyd 
to  in  all  countries.  George  policy— to  make  fricA-is  for 

All  thiis  is  generally  known,  but  in  bis  party  by  giving  away  the  money 
Great  Britain  we  are  finding  out. ;  'be  rich.  He  has  alw-ay,?  found 
against  our  will  and  much  to  our  sur- 1 ''  easier  to  tax  than  to  sack;  and  the  1 
prise,  that  our  bureaucracy  is  cssca-  has  given  him  an  opportuiLij-  to 


tax  to  his  heart  s  content. 

Although  the  war  ended  IS  months 


tjiie  decreased  quantiity  of  production,  an  increasing  ,  shortage  of  production,  middlemen  have  been  buy-  nevertheless  a  director  of  a  number  I  ***  essca-  ^  heart  s  content, 

amrmnt  of  i^ney  and  credit  is  called  for.  The  banks  !  ^p  products  of  mills  and.  by  holding  these  Pro*  i  are  "learning  that  our  govern-  Although  the  war  ended  IS  months 

have  been  feeling  the  strain  sevei-e-ly  and  have  con- 1  pj  consumption,  have  been  enabled  to  turn ,  V  ...  Pi  ’  aT u'^^t  is  not  in  reality  a  government  ago.  there  are  still  80  government 

BtanUy  advanced  t’heir  inrtereet  rates.  The  higher  in-  P,.p,  ,p  legittmate  iradc  at  greatly  enhanced '  Sr'YY  tV  rnt7-nItional  old-fashioned  British  departments,  a, II  busy  distributing 

.terest  rate  was  met  by  the  higher  rate  of  profit.  pp^  suffered  in  this  respect.  per-!Pafific  Development.  .More  ihan!®tXv  sigamic  [J®  f  At  least,  this 

In  financial  circles,  wc  first  heard  of  this  effort  to  |  j^^p,  p^^r  countries,  but  the  temptation  i  that  he  is  a  director  who  directs.  I  ^rtrtn-  om  a  poliev  which  on  the  British  mi 7d 

bring  about  deflation  in  the  United  States,  through  the  j  being  especially  active  in  the  aflaira  I  b^p^rupt  the  rich,  pauperize  the  The  ministry  of  munitions  still  em- 

wamings  issued  indirectly  by  the  Federal  Reserve  p^^^^  ^c  patent  that  this  artificial  inflaOon  of  1  cor7oraUo7  fm- ^  bring  the  nation  to  a  com-  ployes  18.000  clerks.  The  ministry 

BonkB  to  Wall  Street.  Interest  rates  on  call  loans  co-incident  with  Ute  inflation  of  currency  bylbrilUant  fLre.  °  ^^^jinon  level  of  equality  and  wretched-  '1?^. ’"‘"f 

woelm  ^  we  have  to^rd  of  ^  ‘  t  i  bimself  could  im-  Ot^O.  The"^  wir^  has"  'iOfi 

Bpeotaole,  spme  months  since,  of  Mall  Street  utterl.?  ,  ppp^^pj^p^  Without  taking  Russia  into  account,  there  ben.  stone  &  !  prove  on  the  present  Britisih  system  architects,  who  are  building  6.000 


values,  co-incident  with  the  inflation  of  currency  by  I  brilliant  future. 


voeks  past  we  have  toeard  of  litOe  else  from  the  United  p^pp^  money,  could  only  lead  to  disaster  if  It  proceeded  '  Hoyt  is  a  full-fledged  partner  of  j 

Bpeotaole,  spme  months  since,  of  M^all  Street  utterly ,  ppp^epked.  Without  taking  Russia  into  account,  there '  H^Jben.  S'onc  &  ^  And  it  is !  p,.p,.p  pp  pi 

<M<rm>nirdiTig  all  such  warnings  and  having  its  merriest'  .  .  .  _ .  _ _ A,, _  _ undeistood.  that  he  entered  the  firm 


1  of  confis'cation  and  pauperization,  cottages  for  workmen,  which  will  he 


jMspegarding  all  such  warnings  and  having  its  merriest;  to-day  in  circulation  56  bUlion  dollars  of  Paper  Yr  thrs.'.ie^tion  7f  m7  i  confiscation  and  pauperization.  ootUges  for  workmen,  which  will  he 

«lvances  in  the  face  of  dearer  money.  In  the  end, ;  p,pppj.^  ppj^  ,0  per  ee«t.  of  gold  reserves  for  its  7nd  not  of  Mr.  Stone,  his  father-^:  Ine  P^y 

Wanafrapt  7  inw  '  a.  .  ^  »o  '^0  poor,  could  havc  invented  a  And  so  it  goes.  The  general  plan 

tlma  the  ppioe  of  stocks  m  all  St  et  lo  enouBh  ppj^  »  Million  dollars,  with  70  per  cent,  of  gold  reservee  *  *  *  »  i  better  system  of  levelling  wealth  is  to  give  the  people  what  they  want 

to  suit  anyone.  behind  it.  It  is  obvious  that  in  trimming  the  sails  in;  tHF  EaNGLISH  METHOD.  the  present  method  of  high  and  send  half  of  the  bill  to  the  rich. 

Apparently,  pressure  was  then  emplo.ved  to  bring  of  *  rhanee  in  the  weather  bankers  !  "  i  taxation  and  subsidies.  The  plan  is  a  meri-y  one.  as  long  as 

Bhmit  deflation  in  the  price  of  commodities  For  several  f  “7“''  weatner.  tn.  ua^rs  ,  makes  me  laugh."  says  a  prom- |  The  Excess  Profits  Tax  is  to  be  the  rich  don't  mind,  and  as  long  as 

Bho«tdefl^ionin  the_pnceof  wt^Miti^^^  only  following  the  plain  warnings  given  by  the.inent  New  York  financier,  "to  see  raised  lo  60  p.c..  or  else  there  will  the  rich  remain  rich, 

woeks  post  we  nave  heard  of  little  else  from  the  United  i  economic  barometer.  how  the  English  fool  us.  That  last'  be  a  flat  tax  of  27  p.c.  on  all  profits  Such  is  the  Bolshevistic  Bureau- 

Stato*  save  the  20  per  cent,  to  50  per  cent,  discount  |  .  I  50  million  of  gold  was  sent  here  en-! — this  in  addition  to  income  tgjc,  cor-  cracy  of  Great  Britain.  If  it  has  its 

Tfiltir  by  the  clothing  reta/ilers  in  the  various  cities.  '  i  i  •  i?j  j  U  '  route  to  Argentina— but  it  put  the  j  poration  tax  and  super-tax.  way.  it  will  bring  trade,  commerce 

FVitiowing  this  has  been  a  similar  movement  in  other  In^lOFlOUS  r  illiSneS.  '  exchange  rate  up  90  points  and  they  |  More  than  half  of  the  profits  of  all  and  finance  to  a  standstill  Corpora- 

UaA  until  it  almost  began  to  look  as  though  the  down- :  The  overall  movement  seems  destined  to  be  no  more ;  h^.'b  ^ |  ^^^;-^“rth"  a'^pin^^tJ^S^T.fo^^or  Sn^up  w7rml  for  mh7r  hcns'that 


I  IS  lo-aay  in  circuiaiion  ouiion  noinars  «!  paiwr  sn^'PAKtinn  nf  Mr  Hav’dAn  1 

:  w„h  ...X  .=  ^  Of  .Old  r.»rvo,  ror  it. '  „d  no,  jfr.  S».c,  hi,  ,o,hor-ln;  |  !n, 

redemption.  Before  the  war  the  paper  mone^  total. ed  j  law,  ,  jq  poor,  could  have  invented  a  And  so  it  rocs.  The  Reneral  plan 

only  7  billion  dollars,  with  70  per  cent,  of  gold  reserves  *  *  *  »  ,  sygtem  of  levelling  wealth  is  to  give  the  people  what  they  want 

behind  it.  It  is  obvious  that  in  trimming  the  sails  in;  7HF  ENGLISH  METHOD,  than  the  present  method  of  high  and  send  half  of  the  bill  to  the  rich, 
antininfltidvn  nf  a  rhanee  In  the  weather  bankers'  "  ...  ,  Uxation  and  subsidies.  The  plan  is  a  meri-y  one.  as  long  as 

®  ^  1  ■  '  •  .  "  u  *1.  '  u'^®®  uie  laugh,  iwys  a  prom-j  The  Excess  Profits  Tax  is  to  be  the  rich  don't  mind,  and  as  long  a? 


■Now-  maybe 


wa«l  trend  had  commenced.  The  movement  has  found  j  successful  than  its  predecessor,  the  "Germany  over  all  j  ^  is  ^oute  i  any  attempt  at  evasion 


refuse  to  dig. 


a  reflection  in  Canada  where  discount  sale*  have  be- ;  scheme."  I  to  South  America.  They  are  great  |  The  money  thus  taken  will  not  be  I  But  a  strong  public  isentiment  is 

come  general,  more  particularly  in  clothing  lines.  i  _ _ _  '  people,  the  English.  .  spent  mainly  on  the  legitimate  ac-  forming  against  this  Bolshevism. 

wiiwvi.o  ,-o  W.T  am  "New  York,  the  banking  centre  of  Hvities  of  government,  but  u|>on  a  Lloyd  George  has  just  been  thrown 

The  crux  of  thi*  wthole  question  is  whether  or  not,  NeW  MathcmatlC.  the  world!— with  no  real  bankers—  system  of  bureaucracy-  and  subsidf-  out  of  the  Liberal  party.  Lord  Hugh 

Uiifi  represent*  a  true  downward  movement  or  only  an;  Hundred  per  cent,  dinner  pail  into  fifty  per  cent,  •''t®'  a  of  traders.  It  makes  me  zation.  It  will  be  spent,  in  short,  to  Cecil  has  demanded  that  Government 
artilflcial  one  brought  about,  as  is  frequently  claimed  toj  ,.4__  Tivin’t  eo  I  laugh.  give  the  masses  "Bread  and  Games."  Departments  shall  at  once  be  cut 

be  the  case,  by  the  calling  of  loans.  .\o  one  will  object '  °  '  "'n  fi''’®  years.  England  will  be;  Here,  for  inistanoe,  are  the  subsa-  down;  and  indignation  meetings  of 

Tj...  +1,,.  j  hack  and  we  will  be  in  second  place  dies  for  the  present  year:  manufacturers  have  been  held  in 

to  the  coot  of  living  bemg  lowered.  But  the  point  is,  ^  p^thpr  f'"'  ?ood  or  bad.  Same  is  true  of ;  Pensions  . .  . $500,000,000  several  cities.  The  press.  a  whole. 

• — can  the  cost  of  living  be  lowered  and  the  cost  of  pro-  j  *  aY>yi  o,  »  I  situation,  and  world  trade,  l  Railways . 000.000.000  •  is  strcngly  nppetsed  to  this  Govern- 

duction  remain  high?  And,  is  there  any  evidence  of  a,  U'c®t  of  paper  hrmgis  leather  lO  the  front  a*  a  nave  throw-n  away  the  ,  Bread  .  250,000.000 !  ment  Bolshevism.  It  stand?  for  lu- 

declljie  xa  the  ooet  of  production?  1  statute  in  the  making  of  shoos.  [chance  of  many  centuries."  [Unemployment .  200,000,000  divldualism  and  Freedom  of  Trade. 


scheme."  I  to  South  America.  They  are  great  |  The  momey  thus  taken  will  not  be  I  But  a  strong  public  isentiment  is 

'  people,  the  English.  .  spent  mainly  on  the  legitimate  ac-  forming  against  this  Bolshevism. 

VT  itA  eU  e:  "New  York,  the  banking  centre  of|tivnties  of  government,  but  u|K>n  a  Lloyd  George  has  just  been  thrown 

New  MatnCIUHtlC.  the  world! — with  no  real  bankers—  system  of  bureaucracy-  and  subsidf-  out  of  the  Liberal  party.  Lord  Hugh 

Hundred  per  cent,  dinner  pail  into  fifty  per  cent,  -''t®'  »  ^ot  of  traders.  It  makes  me  zation.  It  will  be  spent,  in  short,  to  Cecil  has  demanded  that  Government 
n’«n’8  Ml  l  laiigh.  givc  the  masses  "Bread  and  Games."  Departments  shall  at  once  be  cut. 

prtrautoon  ■wont  go.  i  years,  England  ■will  be;  Here,  for  inistanoe,  are  the  subsa-  down;  and  indignation  meetings  of' 

— j  hack  and  we  will  be  in  second  place  '  dies  for  the  present  year:  manufacturers  have  been  held  in 


Unlisted 

Securities 

We  are  in  the  Market  to 
boy  and  aril  the  follow¬ 
ing  Seeurllie*  tor 
I’lientHi 

Dom,  Power  *  Trana- 
ini.saion,  Pfd. 

<*uban-(  anadian  Sa^ar 
U  ommon. 

Whalen  Common  and 
Preferred. 

Famoa*  Player^  Cana- 
dinn  Corporation  Com¬ 
mon  and  Preferred. 
Can<cdiun  Fur  Auction 
^aleM  f  ommoD  A  Pre¬ 
ferred. 

I  Mon^*’eal  Oil. 

houthem  Canada  Power 
4  onimon  «&  Preferred.  J’ 
Mnttuaami  Common  d. 
Preferred. 

Can.  (  on.  Felt  Common 
and  Preferred. 

Kipawa  Company  Com*  ' 
mon? 

Ame»  Holden  Tiro  Com* 
mon. 

W  rile  UD  for  Quotations  * 
or  phone  at  our  ex- 
penae. 

BAIirOmiWHITE 
&r(lMB\NY  . 

UTTESTMEIVT  BANKERS 

m  S1.UMES  ST,MONTREAL 

TE'.EPMONf  MA'N  'SIS-IS  ? 


Buainea*  Founaed  1795 

AMERICAN  Tank 
NOTE  COMPANY 

incorporated  b.v  Ai.  t  -.if  tne 
.Parhamop*  of  Canada) 
I{.4.\K  NOTES 

.MI MUirAI,  DEBENTURES 
BO.VDS  f  HEQUES 
STOUK  UERTH  H  ATES 
DKAi  r.S.  Eli. 

II end  Oftico  and  D  orks  * 

OT  J  AM  4. 

Fireproof  Buildings 
Brmu’he?; 

Toronto.  •  Minnjpeg. 

MONTREAL 

Bank  of  Ottawa  Bnildinc, 


Invest  In 
Victory  Bonds 

We  can  offer  these 
bonds — due  at  any 
maturity — at  the 
best  market  price. 

F.  H.  DEACON  &  CO. 

lember?  Topoete  Stock  Cichtigs 
XNVE.-TMENTS 

37  BAY  STREET,  TORONTO 


We  Own  and  Offer 


S  %hool 


CREDIT  CANADA 

UMITEE 

Dominion  Express  Building 
Montreal 


Canada  Permanent 
Mortgage  Corporation 

QUARTERLY  DirniEND. 

Notice  is  hereby  given  that  a 
Dividend  of  TIVO  ^AND  O.N'E- 
HALF  PER  CENT,  for  the  cur¬ 
rent  quarter.  bein~  at  the  rate  of 
TE.V  PER  CE.NT.  PER  ,VNNTM 
on  the  paid-up  Capital  Stock  of 
the  Corporation,  ha?  been  de¬ 
clared.  and  that  the  same  will  be 
payable 

FRIDAY,  THE  SECO.ND  DAY 
OF  .TULY 

next,  to  Shareholders  of  record 
at  the  close  of  business  on  the 
fifteenth  day  of  June. 

By-  oixler  of  the  Board. 

GEO.  H.  SMITH, 
.4.?sistant  General  Manager. 
Toronto.  May  26th.  192b. 


manufacturers  have  been  held  in  xhe  Financial  Timfs  ts  pnniea  ana 
several  cities.  The  presa  a  whole.  pabiish<?d  at  333  I'raig  street  We.i. 
is  strcnglv  onpcised  to  this  Govern-  Montreal  by  The  Montreal  FinancMi 

ment  Bolshevism.  It  stand?  for  In-  ,  rtl^'Lomreal ’'’BufinTarMan^i*:; 
divldualism  and  Freedom  of  Trade.  I  pavitj  Burnside. 
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PITHY  PERSONALITIES  IN  THE  WORLD  OF  FINANCE 


Corporation  Trusts 

Trustee  of  Bond  Issues 

As  Trustees,  The  Bankers*  Trust  Company 
exercises  the  greatest  care  in  seeing  that  Deeds 
of  Trust  given  to  secure  Issues  of  Bonds  contain 
all  the  safeguards  necessary  for  the  protection 
both  of  the  Corporation  and  of  the  Investor. 


liis  jreaial  personality  has  made  him 
a  very  iK>pular  figure. 


The  recent  announcement  in  The 
•'Financial  Times  '  of  the  purchase  of 
the  private  Bankinp  House  of 
■Messrs.  J.  W.  Scott  &  Son.  Ustowcl. 
by  the  Bank  of  Montreal  brings  to 
nonce  tJia  absiorptioa  hv  tu«  Obar- 


stone  Scott,  his  youngest  son  who 
has  been  associated  in  business  with 
him.  will  be  the  local  manager  of 
the  Bank  of  Montreal. 


145  St.  James  Street  -  -  MONTI 

“A  Trust  Company  Jor  the  Public's  Service. 

PAID-UP  CAPITAL  -  -  -  -  $5( 


Hari7'  Stewart,  manager  of  the 
Crown  Reserve  Mining  Company,  has 
bccT!  appointed  a  director  of  Ihe  Can- 
adian-Kirkland  Gold  Mines.  The 
property  of  the  latter  company  is 
under  option  to  the  Crown  Reserve, 
and  Mr.  Stewart  s  appointment  is 
made  to  fill  the  'acanc.v  caused  by 
the  recent  resisaation  of  R.  W.  Brig- 
stock. 


If  IS  learned  that  .\orman  B. 
Stark,  who  has  been  .Managing 
Director  in  Canada  for  Grace  &  Com- 
pan.v,  Limited,  for  a  number  of  years, 
has  severed  his  connection  with  that 
organization  and  is  leaving  shortl.v 
with  a  group  of  American  a.s.sociates. 
on  a  business'  trip  to  the  West  In¬ 
dies. 

l.ndor  Mr.  Stark’s  management, 
the  business  of  Grace  &  Comimuy 
has  grown  at  a  remarkable  rate 
throughout  the  eutirc  D.miiuion  aud 
has  assumed  ^ery  large  proportions. 
The  company  has  been  an  impertant 
factor  in  the  building  up  rf  the  ex¬ 
port  and  import  trade  of  Canada, 
more  particuiarl.v  since  the  outbreak 
of  the  war. 


BOARD  or  DIRECTORS 

COLOXEL  xviulia.M  1.  GEAR.  President 
MAJOR-GE.V,  £1K  JOHN'  'V.  CABiiO.V,  C.B..  and  c.  H.  EWl.VG, 

Vice-Pre.sidents 

Lt.-Col.  'r-rald  W  Birks,  O.E.E.  R.  W,  Reford 
w  Irving  P.  Kexford 

.-Vrthur  L:  mln  Bng.-icn.  Jas.  G.  Boss,  C,M.G. 

.Mei.  Mai  Launn  .'o.hn  VV  Roas 

Eng. -Gen.  F.  S  Meighen,  C.M.G.  F  X.  Soucham 
E.  C  Pratt  Maror-Gen.  E.  xr.  Wilscn,  C.M.G. 

TRVIXG  r  REXFORD,  General  Manager 


Head  OtRee*: 
MONTREAL 


TRVST  GOMBWi 

Offices:  MERCHANTS  BANK  BLDG.,  (St.  Peter  St.  Entrance.) 


.  R.  Wilson,  who  has  been  ap- 
'  ppinied  president  (>f  the  ('row's  Nest 
Pass  Coal  Co..  Limited,  (ill  the 
vacane.t  caused  by  the  death  of  Elias 
Rogers.  Toronto,  ha;;  been  general 
manager  of  the  company  for  a  num¬ 
ber  of  years,  and  about  a  >ear  ago 
was  appointed  a  director  and  second 
vice-president.  Mr.  iVi Ison's  head¬ 
quarters  will  be  at  Femie.  B.C'.,  in 
close  touch  V  ith  the  jirineipal  oper¬ 
ations  of  the  company. 

Gordon  Tail,  of  the  Roval  Bank  of 
Canada,  head  office,  has  Ivmn  eieeted 
a  Fellow  of  the  Royal  i?tatistical  So¬ 
ciety.  of  London.  England. 


.\mong  the  jnunger  industrial 
leaders  in  Camada  is  Wibnm  L.  Mat¬ 
thews  .of  'V\ .  D.  .Matthew  s  i  Co.,  the 
veil-known  grain  exporers  of  Tor- 


Full  considerntion  mutt  he  ftlren  to  the  presrnt  rondlrion.'  of  high  costiitf 
Adequate  insurance  is  to  ho  provided,  an  adverse  operation  of  the  Co-insuranre 
Clause  is  to  be  avoided,  and  a  catlsfactor}’  adjustment  is  to  be  assured  in  the 

event  of  ftre. 

Buildings  erected  only  a  (ew  years  ago  mav  verv  possibly  he  worth  double 
theirrrtginal  cost  to-day.  This  increased  value  tr  Insurable  and  must  heinsured. 
A  bitter  cipericner  .vwalts  the  manufacturer  «ho  has  not  considered  this  neces- 
titv  and  who  may  have  to  rebuild  after  a  fire. 

To  guess  at  vahies  when  insuring  is  obviouslv  had  business.  A  leading 
Insurance  (Company  Mates.  “It  (s  a  fact  ’.bat  of  manufacturers  do  not  carry 
enough  fire  insurance  as  compared  with  their  present  valuations.” 

An  appraisal  made  on  the  basis  of  to-duv's  costs  of  labour  aud  material  ft 
the  only  sound  ioundarion  for  correct  methods  of  insurance. 

CoreesDondenee  Invited 

Head  Office  -  364  University  Ct.  -  Montreal 

10RONTO  VFW  fORK 

Royal  Bank  Building  Equitable  Building 


H.  B.  Mackenzie,  one  of  the  -S'Siet- 
ant  grneriil  manager.®  of  the  Bank  of 
Montreal,  .at  Montreal,  ha.s  left  on  a 
'trip  tothe  Wpyt.  He  will  ®penrl  one 
nr  two  daj-y  in  Winnipeg  meeting  the 
officials  of  the  institution  there.  He 
will  later  go  m  to  IMmonton  and 
I  will  represent  the  head  offiee  at  the 
meeting  of  the  ]ndusiria.l  Congress  in 
.Mherta.  Mr.  Mackenzie  wa.s  the 
genera)  manager  of  British  North 
,  .Ameriea  prior  to  the  amal.ganiatie.n 
I  and  continues  to  supem  i.se  the  form¬ 
er  branches  of  that  institution. 


(Continned  from  Page  1.) 

a  part  in  the  operation  of  the  under- 
taking  and  that  tue  (..P.R.  will  have 
complete  eoitirol. 

T'he  C.P.R.  i.'  not  biiyiag  the  sys-  M;. 
fern — it  is  opprating  it  under  an  fia; 
agreement  with  the  Alberta  Govern¬ 
ment  and  it  will  goe  a  t.ervier  that 
corresponds  with  the  .service  it  giver, 
on  it'  other  we.stern  lines  and  than 
this  there  could  he  no  tieiter. 

C.P.R.  management  will  be  a  bdon 
to  Northern  Alberta  and  i’l  faei  to  all 
Albeida  for  ii  will  mean  liic  more 
rapid  and  expansne  settlement  of 
the  rich  latids  seiwe<i  b,\  the  E.D.  and 
B.C.  Faimerr  were  avetiic  to  taking 
up  land  .along  thnt  fine  because  they 
could  not  he  sure  of  transportation 
but  with  the  C.P.R.  in  erargo  ihe.\ 
will  go  into  the  hinterland  w  ith  con- 
fidoncp  and  a  marked  increase  in 
produenon  will  he  an  immediate  aud 
a  peruianeiii  leouli. 

The  head  offiee  of  the  Crow's  .N'esi 
CoaJ  Company  which  ha.  been  situat¬ 
ed  in  Toronto.  wiJi  be  moved  to  Fer- 
nic.  B.C..  and  .Miss  Kelly,  the  a.vyiisi- 
ane  secrciary,  will  be  transferred  to  during 
the  BritLfu  Columbia  mining  town.  much  h 


tered  Banks  of  this  one  of  the  last 
of  the  few  remaining  prnaie  Bank¬ 
ing  House.5  in  Canada. 

In  (.mid  C  ondition. 

has  been  an  oiiisianding  hgiire  in 
The  fact  is  that  the  Maritime  busine.';.’-  life  of  Cfniarto.  He 
Provinces  with  their  varied  in-  nioved  to  l.istowei  in  ISiL’  and  cn- 
diLstries  and  resources  are  in  good  gaged  in  a  general  .ciore  business, 
condition  from  the  business  point  which  ten  years  later  he  sold  to 
ejf  view  ,  Employment  ifa  plentiful,  and  tiamucl  and  Charles  .Morten  of  .Mont- 
wages  good.  Ixxml  industries  are  real.  In  187-  he  established  hirntelf 
busy,  new  construction  is  going  on  in  hjc  banking  bus’nc.s.r  ni  Listowei 
apace.  At  j^t.  John,  and  to  leaser  with  .subsequen:  lirajieh  offices  in 
e.vtent  £1  Halifax,  local  longshore-  Palmerston.  Clifford  and  AiwckhI, 
lue.n  have  hardly  realized  that  the  and  in  atsociatioii  wiUi  the  late  .1.  A. 
season  of  winter  navigation  clo.sed  HalsLod  in  Mount  Forest,  tihelhurne 
some  tl.me  ago.  Enough  ships  have  ^nd  V’iughain. 

been  coming  to  St.  John  to  provide  [jj  this  connection  he  has  rendered 

sie.a(iy  employment  tor  fun  or  o'ti  gj-pat  a.saislance  lo  agneiilTural. 
longshoremen;  in  tact  because  men  mercantile  and  industrial  interesls 
rmpioyfd  on  the  winier  jyorr  )-,a\e  in  these  communities.  This  influence 
drifted  to  other  c.mployraen:s.  .sugar  x.a®  of  importance  and  forms  per- 
ship.s  and  lumber  ships  have  been  haps  the  dominaiin.g  influence  in 
delayed,  owing  to  the  lack  of  men  solidly  establi.shing  p;iri;eu!arly  the 
to  handle  their  cargoes.  Rank  lown  of  Listowei  .and  iho  .surround- 
clearings  tor  St.  John  and  Halifax  m;  ccniutry  thereby  eoniribuiing 
the  pa.'i  month  were  very  pp  firescnt  prosperitv. 
iglier  than  during  .May  last  m,.  seolCs  aetiMtiei-'  include  a 
I'f'-yi'-  prominent  pad  pla.Md  in  the  p’-o- 

Ranks  Hesfrictiiie  Loans.  motion  of  the  Pod  fhuer  and  Igike 

,,  -  n  ...  Huron  Railway,  of  which  road  he 

However,  there  is  a  0”  in  the  oint-  ,  .  .  ,  .  ,i,i  . 

,,  ,  .  o  ...  "u  ^  ^  (lirec  or  until  n  wa.s  sold  to 

ment.  Banks  have  been  vestnoting  ..  , 

loans.  The  fe^.iing  is  that  these  ^ 

ler  rf.stricuon  are  fic'.erminerl  by  condi-  r'J'  ’^*^*1  ' '' c 

i.s  foils  Which  have  no  parallel  down 
ur-  easi.  Maritime  manufacturers  .are  siting  the  Br  tish  Mortgage 

r'ne  not  padieularlvafl'ec-lM;  but  various  •  Mratfoul.  of  wnicl, 

dat  .  ;assf.^  of  traders  will  be.  It  not  ^'-’’’I'any  he  is  now  prr.-ident  H,w 

Ml-  iT.lieipa.’vl.  however,  that  the  re-  mhm  aeiiv, ties  ireli.dc’  interests  and 
le-  stiC.s  will  be  porious  if  tlm  r.^tne-  rin-ectorships  in  the  anada  I, end 

lions  of  credit  are  nm  extended  be-  '  >  rust  r  orp.-.r- 

,ve  '-n-H  'be  irades  which  thev  mamb  Insurance 

V-  afir  l  ,0  pre,ent-lhnsc  that  deal  in  '  ''nmpanies. 

irnmnc...  or  superfluities  more  or  : 


I  T.  E.  O’Reilley, formerly  president 
I  of  (tie  COiemier.’  Products  01  (  anada, 
I  I.imiled,  is  secretary-irea-vtirer  of  the 
I  eommereial  brokerage  house  of  T.  17. 
O  Rcilley.  Limited.  Toronto. 

.Mr.  O'Reilley  is  well-known  in 


INVESTMENT  BANKER 


(L^tabltshed  1901) 


)VII,M0.\T  L.  .VATTm:WS. 


onto.  Mr.  .Matthews  is  the  .son  of 
the  late  \v.  jy  .Matthews,  a  prominent 
figure  in  the  financial  and  commer¬ 
cial  life  of  the  Doininlou. 

Mr.  W  it  mol  .Matthews,  after  gmi- 
duating  frot.uthe  Model  ft.-hool,  Tor¬ 
onto,  and  R.dley  College.  Si.  Caihar- 
ines.  entered  the  Royal  .Military  Col¬ 
lege  at  Kingston.  Iicaving  the  lat¬ 
ter.  he  entered  on  a  business  career 
becoming  see.retary  of  the  Canada 
Foundry  Co.,  Toronto,  in  RIUO.  He 
became  vioe-pTesident  of  the  Canada 
.Malting  Co.  of  Toronto  in  lO.h;?,  and 
Msrted  his  iireseiit  busines.s  in  the 
Sfime  yejf. 

He  has  .siieeecded  his  father  on  the 
directorate  of  the  nominion  P.ank. 
as  veil  a;  on  the  directoraie  of  the 
Consolidated  Itiiiing  *  Smelting  Co 
He  i.‘  n  director  of  the  I'anadan 
General.  Electric  Co..  Confederation 
Life  .A.%oeiat3on.  Canadian  S.irety 
Co.,  and  Minnipe.g  We.arern  Land 
c orporation. 

.Mr.  Matthow-s  is  well-known  In 
dub  e.reles.  being  a  mernlur  of  the 
leading  einhs  of  the  Dom  nion.  wiierr 


Irrisation  Beteltipnieiil. 


PsTiirifies  yielding  over  T  nr  Sr^  oflen  do  so  .a’  rhe  .»arj!f1ee  ef 
esfeti  to  the  prinelplr  in\o|vrr|  Th’-  houd;<  of  C/uiadian  Pro-  i 
vinre.v  and- Muniolpalitics  nr»  alwHv.a  ronsidered  .  onsorvato-e  ^ 
Invriument,  giving  the  investor  nbsolule  .oriiritx  with  a  fair 
yield. 

Bond*  of  this  type  oan  he  puroha.'ed  to-dav  ,at  ,  «ry  attractive 
prices.  The  following  are  a  few  of  the  securities  we,  recom¬ 
mend  : 

AjnonnI.  SecBrity  Due,  Yenr.  Y'leWs 

£  3.non  Provlnee  «f  Alherta  f  's  Bonds  ..  .  .  1  .Yov.  IIWZ  m  ' 
£  3.600  tirnnd  Trunk  I’aeiftc  Itriineh  Miles 
4'X  Bonds  ((•■■nmnlred  lij  Pro,,  of 

snsk.l  4'-i,Or  Deh.  titnrk  gg  Jnn.  1136  B.lSefi 

£  l.-OAg  Pnrifle  Great  Knstern  lljr.  H.iiarniilee<l 

hy  Pros,  of  B.t  .1  I',,':;  I»el>.  Moek  l.A  .luly  t|M3  B-lSIe 

f  l.ono  t’tty  of  Winnipeg  H.v.  fr  Itec.  SfoeU  1  Atiir.  tPfiO  tkgSe^ 

f  .Vio  ftty  of  Port  Arthur  .A'.  Bond*  .  .  ,  lOIlg  IkTSCZ 

fso.nno  (■|t,v  of  l.ethbrtdire  t'-.-'".  Bonds  ....  1  .Inly  l».'tl>  6.7B%, 

Dominion  of  Canada  AA  ar  and  A’ietory  Bonds  at  the  Atarket. 

Further  infortua'ion  wilt  he  .supplied  up-  1 

on  request,  without  obligation,  of  cour.--e.  '  J 


eonimo.rcjal  cirrle.s  in  Gana/l.a  aud 
.abroad,  his  firn  having  extensive 
eonneetlons  w  ith  ircili  the  home  mar¬ 
kets  and  the,  export  markets,  and  he 
is  regarded  as  an  authoniy  on  the 
la.iter. 


MacKay  &  MacKay 


fro^rrnnirnt  niifl  ^Innirlpal  Bniuls 


TORONTO 


C.P.R.  BlRLDTNfi 


transport  the  poison  with  the  least 
imss.ble  dela.'. 

In  the  areas  known  to  be  inf'*eled 
poison  shipped  in.  In  some  iji- 
s’antC';  tlie  lownsp.eople  have  under¬ 
taken  to  assist  'vith  the  war  niea- 
s.irce,  the  work  as  n  whole  is 

uring  :-uper\ised  by  rnaster.s  under 
:’ie  direction  of  government  experts. 
I'  is  .1  new  exiierience  for  M'e<?tern 
Canad.'i.  hut  .‘-outh  of  the  border  a 
n  irnlvcr  of  the  .States  have  Item  cotn- 
nelled  lo  wage  similar  warfares  for 


their  pr-.-c.  i  :u  I',  i,.  Redinan  and  T.  (<  ontinned  rrotn  Pace  1.) 

■M.  T'- crui;'.  icf  I-;. lean  member^  ing  a  lew  da.i.s  eui  >he  oaM  with  UUlVsiL- 
,A.  an  ave-nr-  n.-b-c  of  ?:).uk  a  bu-  ,’n-  <  - 

e-hel,  uliout  .iru...,,..  '..^uiols  of  Al'oerta  [1/1*  t’ 

wheat  we-e  sb  pp,d  Iup.  ifie  Cnited  /--''f'nment  ,n  reg.a  -d  lo  I 

States  during  liie  fir.-i  quane.-  of 

this  year  and  during  the  same  time  •  r-  -.-..i 

approximately  one  million  bushrls  of  ] 's'  ' '"“^1  * 

rats  were  shipped  p.  ihe  .same  des-  'i**'  -  '^1’  pni  enmrv.i  i 

fination.  bolh  gra.,-i;.  being  designed  '.,V  i"  •e'''', ..'I'*'*  ducstion.  ''  '-C 

efr  seed  puri>osfts.  Oat?  average  "  V  taxe?.  iic  d^^a.i  ' 

cents  a  bushel  bin  for  one  hi.srh  class  .7.."  -3'..'”  '■''eluting  lo  eon 

shipment  Ji.'")  was  i>a.id.  The  total  * -■  '.'U.-  oi.o  w.c.i  Die  i  :  o-  otiirr.  an 

revenue  was  rnciv  Cesr  .t1.70n,v,r,  vine  ai  (.,o'eriimeiU  r.nd  il  isimer.-i-  ..olleag  le  Mr.  C 
Naturally  the  e.xchange  suuanon  '  ."■"''k  '  leave  ope-,  a  i. 

helped  the  Canadian  sellers.  •  '  |.a.,..prc 

^  Fenf.'-ton  lo  \  aiicru >  er.  Ir  w  ill  al.o  I  a. rt 

41  Limit  of  Kevrnnes  pnr.ide  shipping  taciinies  for  the  sol-  A  help  to  th 

ussrr'  leg  1  cuiem'-i  11  in  that  dis-  ever,  .m  far 
Canada  has  reached  the  limit  of  'rut.  solidariiy  is  eor 

her  revenues,  according  to  Sir  James  ISeitering  Shippin:?  KaciJilies.  niemary  leeble 
Ijcnrgheed.  who  has  the  portfolio  of  Charles  Holci.:,worth.  managing  di-  troup.  Mr.  Ci-' 
the  soldiers' civil  re-csiablishment  in  rector  of  the  Cnion  Stc-dnashi])  Com-  Budget,  awaiter 
the  Union  Governmetii.  That  was  pany  of  New  Zealand,  who  arrived  •'Ctn  interest, 
the  prime  reason  w-by  the  Dominion  here  a  few  days  ago,  anneuneed  iha*  pomtraeiu.  The 
had  stopped  all  ptiblie  works  for  the  a  contract  had  been  !e<t  for  the  con-  tio  eonst rut  live 
time.  Sir  .lames  also  intimated  that  strueton  of  a  18. Odd-ton  pas.-.c-nger  loTward.  Dcela 
the  high  price.s  of  lumber  and  other  -  roseel  'o  be  placed  on  the  Vancouver-  licrr  in  “Free 
’building  materials  were  a  deterrent  .Antifodcs  run  and  also  for  two  hig  iti  England  ',  fo 
factor.  "Canada  has  been  sailling  freighters  for  the  same  service.  Toe  which  would  ui 
.pretty  eloso  to  the  crest. "  he  said,  two  fatter  will  be  of  1 1  000  and  lfl.*‘‘do  Canadian  <  ustoi 
■“Although  we  have  raised  our  own  tons  y  eight.  After  the  signing  of  the  than  a  hundred 
war  loans  we  have  been  a  borrow- i  armistire.  the  company  purchased  y^ar.  Uie  only 
ing  country.  This  is  onJy  reai-onable  five  freighters  to  repiace  lo.sses  in  advanced  to  m 
in  any  country  undergoing  such  de- 1  submarine  warfare,  but  further  "x-  revenue  was  i 
■'■elopmcnt  as  Canada  is  undergoing.  |  pansion  of  the  fleet  has  become  ab-  tax.  Even  his 
One  cannot  forecast  the  financial  solutely  imperative,  he  said.  herimnce  tax.  w 

situation  but  simply  advise  prudence  ,  jn  Kroct  New  'I'bcaire.  ypat.  hav 

and  caution.  ’  r  \  Xathanson.  vnee-president  and  dropped  from  hi 

That  the  new  budget  taxes  will  be  ;  genera!  manager  of  the  B.C.  Para-  rp'®**’®.'  t>'ade 
s  boon  to  the  mail  order  houses  is  '  mount  Pictures  Limited,  has  signeei  a  ^ 
the  statement  of  Alex  Ross,  labor  ■  eontreet  for  the  construction  of  a  tive  programinc 
member  of  the  legislature  for  Center  new  monc  theatre  on  Seymour  •'"^L  ,  „  ,  ,,  ,1^ 

Calgary.  He  explains  lhai  they  can  Vancouver.  The  total  cost  of  the  where  -aiII  ne 
bring  the  taxable  eommoditieis  down  building  will  bo  in  the  neighborhood 
belcnv  the  tax  limit  and  he  argues  of  ?400.h0h.  It  wnll  be  completed  by  Pf^itige  in  he 
that  this  matter  w.-as  overlooked  by  1  early  fall.  ”®‘r' 

the  framers  of  the  revenue  measure  Shipbuilding  Impi^hiS  ^v^'weerw’ 

rierat-ion  w  Svons  bar  just  sold  Proposals  '.cron 

aeranon.  another  vessel  to  Swedish  interests.  I  clause  by 

Summer  Freight  Rate  on  foal.  .  ^  continimnce  of  the  .-(^,1  eons.derati 

big  ihduistry  fjn  False  Creek  where  pKdonged  as  the 
Representatives  of  the  United  0.500  men  are  employed.  It  will  be  x;iQxi  to  many  01 

Mine  tVorkens  of  Alberta,  including  of  8.800  tons  and  ir-  in  an  advanced  np,,.  taxes.  It 

John  P.  'tVhite.  former  imernationai  state  of  construction.  The  firm  an-  there  will  h 
xice-president  w'ho  has  been  in  the  nounces  its  intention  of  continuing  amendments  anr 

city  helping  the  men  to  negotiate  an  .  to  build  freighters  of  this  t.vpe  now  f-a^jf^vvork  of 

agreement  with  the  operatons.  arc  in  !  that  a  market  for  them  is  in  sight,  undergo  an' 

favor  of  a  special  summer  rate  on  >'ew  f’aDninc  Subsidiary.  Morn  Over 

coal.  Mr.  V.hite  claims  that  this  ^  subsidiary  company  of  the  fuiestinn  - 

move  would  hr  in  hne  with  ac-  okanagan  Unite.-)  Growers  and  the  M  v 

tion  that  ^s  been  recommended  to  Lop^i  pruit  unions  connected  there-  ”  ^-ine  1 

the  Inter-State  Commerce  Commis-  q  y  Bv-products  Lim- 

Sion.  The  incre.a.sed  output  w^ld  been  organized  and  an  ^"O'-i 

not  only  be«iefit  Manito.oa  and  Sas- 1  can.nerv  will  Exchange, 

katchewan  and  perhaps  even  Ontario. ' ^^p^ted  at  Vernon,  B.C., 
but  it  would  stabilize  the  industry  in  season's  by-  of  which  Mr.  Cre 

■Mestem  Canada.  products  of  the  orchards.  A  site  has  sit-ongL  urging  ! 

For  nearly  two  months  the  Cal been  purchased  and  the  contract  for  aboiished.  wii 
Drumheller  branch  of  the  (Canadian  ,  the  'tmilding  will  he  let  this  week.  It  band,  the  Canad. 
Northern  railway  was  out  of  com- '  1.5  expected  that  it  will  be  ready  for  culture  is  strong 
mission  as-  the  result  of  the  worst  bustness  by  .August.  Ownng  to  the  maintained.  T1 
freshet  on  record  on  the  Rosebud  difficulty  of  .procuring  machinery  3  wide  breach  ai 
Creek  which  in  its  ramiiagc  carried  |  only  apples  will  be  evaporated  and  the  west.  .Mr.  ( 
away  more  tha-n  a  dozen  bridges- 1  canned  this  year,  but  next  season  it  pnny  is  naturally 
Bisger  and  mote  substantial  struc-  >  is  e.xpeeted  to  add  prunes,  plums  aud  ing.  and  who  ha 
tures  are  bexiig  erected  and  similar  other  istonc  fruits  to  The  output,  ap-  by  a  free  niarke 
moehaps  are  not  feared  in  future.  <  pie  butter,  apple  sauce  and  eider  wiB  some.  B’jt.  on 
The  lose  in  eoa.1  shipments  and  other  also  form  part  of  this  season '.s  Langley  and  Mr. 
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and  enemies  of  Mr.  Urerar.  are  an.x- 
'  iou.s  to  have  tiie  Whf-at  Board  con- 
,  tinned  and,  thus  far.  have  been  sne- 
'  ee.K,st'ul  in  winning  over  the  Council 
j  of  Agr.cuiture  fo  thair  mde.  This. 

I  in  turn,  is  regarded  a.s  a  victory  for 
.  .Mr.  Calder.  who.  noi  unnaturally,  i.* 

;  di.sturbsd  by  the  rite  of  .Mr.  Crerar's 

■  influence  in  the  agrarian  movement, 
ian-d  sirpports  whatever  is  calculated 
.  to  undermine  his  strength. 

Preferenti-al  Aereements. 

The  (Vest  Indian  Trade  Oonferenee. 
which  opened  here  thi.s  "weeit.  has 
thus  far  been  engaged  chiefly  in 
.  spad'-work  nece.s.sary  to  lay  the 
'  Drondation  for  preferenuaJ  agree- 
I  ment-.  Up  lo  the  present  time  the 
I  Conference  ha-s  'oeen  successful  and 
[  good  Tcsuits  arc  expected. 

■  Deep’lte  pessimistic  predictions. 

:  trade  continues  good  and  revenue 

advances.  Figures  ju.-rt  issued  show 
j  that  during  th'-  first,  two  months  of 
the  fiscal  .vear.  April  and  May.  cus¬ 
toms  receipts  increased  by  twelve 
million  dollars  over  the  figures  for 
the  same  months  last  year,  while 
trade  figure.®  for  .May  show  a  sub¬ 
stantia]  advance.  ; 

The  failure  of  the  Supreme  Court 
fo  deliver  a  majority  verdict  for  or 
against,  the  .lurisdction  of  the  Board 
of  Oomnierce  as  a  profit-fixing  tri- 
bunail.  is  giving  the  government  some 
concern.  Tt  is  feared  that  as  the 
situation  now  stands  the  Board’s  de¬ 
cisions  will  be  challenged,  this  pro-  , 
ducing  endless  litigation  and  greatly  | 
impairin.-r  it?  wovk.  The  quesgion  1 
is  expected  to  come  up  in  Parliament  I 
Bbortly. 


FRAXCE 

6% — 10- Year  Gold  Coupon  Bonds 

We  offer,  subject  to  prior  sale.  6'7  10- Vear  Gold  Coupon  Bonds  of  the  City  of  Paris,  France.  Dated 
May  1st.  1920.  Payable  in  Canadian  Gold  on  May  1st,  19,10.  Interest  payable  !st  .November  and  May 
of  each  year. 

PRICE:  96.37— YIELDING  6i2'o 

Principal  and  Interest  payable  at  any  Branch  of  the  Provincial  Bank  of  Canada.  La  Bannue  .Nationals, 
the  Merchants  Bank  of  Canada  and  the  Standard  Bank  of  Canada. 

DENOMINATIONS:  $100,  $500  and  SIOOO. 

These  Bonds  are  exempt  from  all  taxation,  either  present  or  future,  of  cither  the  City  of  Paris  or  the 
French  State. 

The  proceeds  of  the  issue  are  to  be  used  entirely  in  Canada  for  the  purchase  of  Canadian  foodstuffs 
and  farm  products  for  shipment  to  Paris,  where  it  will  be  distrib'atcd  to  the  population  by  the  1J8 
stores  owned  and  operated  by  the  City. 

In  this  manner  Canadian  products  will  be  advertised  extensively  in  the  "Capital  of  the  World." 

We  strongly  recommend  these  Bonds  and  urge  Canadian  investors  to  file  subscriptions  at  as  early 
a  date  as  possible. 

Ano  adtiitional  in/ormaliom  mau  ht  ollttin0d  from,  and  Bubaeription*  thould  be  forwarded  to  me  of  the  branchte  or  at  the 
Head  Offiete  of  the  following  Banke  and  Inetilutione: — 

THE  PROVINCIAL  BANK  OF  CANADA  LA  BANQUE  NATIONALE 
THE  MERCHANTS  BANK  OF  CANADA 
THE  STANDARD  BANK  OF  CANADA 
GENERAL  ADMINISTRATION  SOCIETY 

33  St.  James  Street  Credit  Foncier  Building 

Montreal  74  Mountain  St.,  Quebec 

MUNICIPAL  DEBENTURE  CORPORATION,  LIMITED 

7  Place  d’Armes  124  St.  Peter  Stree* 

Montreal  Quebec 
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MOST  IMPORTANT  PULP  MERGER  IN  HISTORY  OF  DOMINION 


MORDON  INTERESTS  ROUND  OUT  IMPORTANT 
UNDERTAKING-  AND  WILL  HAVE  LARGEST 
i  DEVELOPMENT  OF  ITS  KIND  IN  CANADA 


CARL  RIORDON. 


DeaJ  Win  Mean  the  Systematic  Development  of  the  Entire  Lim- 
?  '  its  in  Ottawa  and  Gatineau  Districts  by  Company  Already 


her  anfi  fir-velopmeTit  of  the  resources 
on  the  variou'!  liniits.  it  hreomes  de¬ 
sirable  that  there  .should  Ix’  some 
limitation  in  pine  prodiietion,  and 
utilization  of  the  lar?e  pulp  end 


Largely  Represented  in  This  Field— Will  Assure  to  Riordon  ..t^Son  or  thT  iS'puiT’  ?nd 
Company  Ample  Supplies  For  Large  Mills  Already  in  paper  resoiir.-es.  The  breakdrrwn  in 
Operation— Future  Plants  Will  Include  Erection  of  Addi-  t^ondition  of  vv  f  i-dwards. 

^  who  from  thr*  firct  P.tic  Ko£>n  tho 


1  ^  .  .  mn*.  •  ,«  •  ^  .  I  from  the  first  has  boon  the  ??ole 

'tional  MiU  OperatinR  in  Conjunction  with  Company's  Other  iffeneraj  manager  of  the  operations. 

Undertakings.  '  "'^‘’^sitated  hi.s  retirement  fro^m 

I  the  scene  of  his  many  yrar.s  of  nian- 

- - [agrmiont  of  the  company's  a-ffairs.  Ft 

..  -i-  1-1.1  1-1.  ../-i  1-  .  hren  concluded  by  those  who 

At  a  penod  in  which  the  pulp  industiy  of  Canada  is  at-  now  compos  the  company  that  h  i;- 
fracting  universal  intere.st,  it  remained  for  the  Riordon  Com-  j  wtser  and  hette;-  tor  thenp  instead  of 
pany  to  effect  a  consolidation  which  represents  the  largest  pulp  i  embarkinp:  :n  pulp  and  paper  making 
deal  that  has  ever  been  arranged  in  the  Dominion.  i  eJtnv”  rsanT"-t'o  alimv  ^th7  pro-  i  nderiakings  | 

In  pulp  and  paper  circles  there  rs  a  great  deal  of  satisfac-  j  perty  to  p.as.  imo  the  hands  of  large  t'ni'ling  (he  destinies  of 

tion  that  the  Riordon  interests  are  rounding  out  their  entire  land  very  experienced  operatprs  in  <<'nipan.v  in  big  de»elopmenl. 

proposition  in  such  a  complete  manner,  in  what  is  known  as  the  i  fi'H'fftion.  \v.  (•.  Kdward.s  & - 

Ottawa  district.  They  have  been  pioneer.^  in  many  branches  1 1:;'°^^''/  '^test  and  for  the  manu- 

of  the  industry  and  have  been  closely  associated  with  the  growth  pranoii.  ic  w  o  esa  e  facturo  of  suipiurie  pulp. 

and  development  that  has  occurred  in  this  important  industry]  it  i.s  the  intention  of  i.  \v.  Kiiiam,  ^on^'?,^ction*  uie" cost^of 'plant 
in  Canada.  of  Montre.al  to  join  these  properties  j  hp  jU  , , „,o  The  production  I 

The  inclusion  of  such  large  concerns  as  W.  C.  Edwards  &' !*!!.''  Paper  jj,  jj,  ,.x,>ecfx^,  ’.'  iU  ex(  re<i  8u.ooc  | 

Company  and  the  Gilmour-Hughson  Company  in  the  Riordon  i  are  rhe'pionecrs  in'"'i"rcc:,7‘’mtuJ 

undertakings  should  make  for  a  systematic  development  of  the  I  making  in  ('anad.a.  They  havi>  had  1  ..  i 

immense  resources  in  the  Ottawa  and  Gatineau  districts.  Thev  vaiua'oie  experience,  have;  Kipawa  Capacity  of  .lOO  Ton.>  i 


chased  In  1918,  in  which  year  the 
con.struction  of  the  first  unit  for  an 
output  of  100  tons  per  day  was  I 
begun.  Production  started  at  the  i 
end  of  1919.  The  Company  owns' 
more  than  1,400  square  miles  of, 
Umber  lirpits.  and  20.000  H.P.  is ! 
I  available  the  year  round.  If  conser- j 
j  ration  work  was  undertaken  at  the  i 
headw'aters  this  amount  could  be 
j  increased  to  35.000  H.P.  The  Cora- 
,  pany  has  power  leases  from  the 
i  Quebec  Government  for  75  years.  At 
1  present  the  Company  only  develops 
'7.200  H.P..  which  is  considered  suf- 
I  ficieni  to  take  care  of  a  production 
jof  300  tons  per  day. 

I  The  development  of  the  plant  and  ' 

I  project  w  as  planned  and  carried  out 
iinder  the  personal  direction  of  Mr. 

'  C.  B  Thorne,  technical  director  of 
I  the  Riordon  Pulp  and  Paper  Com- 
1  pany.  The  general  design  of  the  mill 
is  the  result  of  .vears  of  experience 
I  in  the  manufacture  of  sulphite  pulp 
land  emhf)dics  many  unique  features. 
[The  aim  of  the  enginee.rs  was  to 


!  build  not  only  the  best  mill,  but  one  ^ 

I  in  which  labor  coets  would  Ik*  re- 1 
AcFive  head  of  Rienloii  I  nderiaking-t  I  duced  to  a  minimum.  Tlie  engineers  ]  Says  Tllonlon  inleresls  are  the 
who  is  now  guiding  (he  destinies  of  also  kept  in  mind  a  mill  with  a  capa- j  logiral  people  to  earry  out  big 

fonipanv  in  big  detelopmenl.  city  of  -500  tons  per  day.  As  the  developments  in  Ottawa  Vallej. 

plant  is  now  situated  addiUonal  units  I  _ 

- of  mo  tons  each  can  be  added  .at  | 

the  latest  and  be.'-l  fe>r  the  ntanti-  any  time.  A  seeond  ion  ton  unit  is  !  the  manufacture  of  paper,  confining 

facturo  of  stiiphiric  pulp.  With  the  already  unde;  construction  .and  it  !  their  operations  ex'.ausivp.y  to  the 

completion  of  a  iic'v  unit,  now  under  is  expected  that  within  a  few  months:  manufacture  ot  suiphite  Ptilp.  wbeh. 

con.struction.  the  cost  of  Uic  plant  the  plant  will  he  turning  out  :iuii  with  the  .Mernton  and  Hawkesbur.r 

v'il)  bf*  S 1  j.Obit.DLO  Thp  prndiH^tion  I  Ions  day.  With  the  roniplPlion  j  hoat  ^ncs  them  a  Lonibiiica 

it  iP  f'xppctx^,  ’.'-ill  oxcred  |  of  r.hp  new  unit,  the  cost  of  the  plant  i  daily  output,  of  25^  tons. 


1  1021.  M  i-;  sifuaieri  08  be  in  the  neighborhood  of  $t'.- 

the  ruain  lines  <n  the  * P.H.  j 

iwa  Capacitv  of  .lOfi  Ton.',  1  i«wnsitc.  which  i.s  conducred  en- 
tirclv  apart  from  the  Company  s 


Should  lye  «’orked  out  in  a  manner  that  .should  be  paiTicularly ! 

lyeneiFcial  to  the  ti’ade.  as  the  Riordon  people  aj’e  already  so  ihe  onawa  river,  and  under  the  n-wi 
largel.v  interested  in  the  same  field,  not  only  with  their  own  I  anangrmeni  win  certainly  po^se«s 
plants,  but  with  the  new  Kipawa  undei  taking  which  is  de.stined  ''■*  «''ti  '■u'lur- ! 

to  bc^ne  of  the  la,^o»t  of  it.,  kind  in  the  ;vorld^  ,  i:,!,,"!;";";™:;'’',  .T- 

the  (lea.  which  made  it  possible  for  the  Riordon  Company '  Canada.  i?uf  Uii.-t  is  not  aii.  it  is  i 
to  get  two  large  undertakings  in  the  same  field  was  carrier!  1 pjoducc  white] 
through  by  T.  W.  Killam,  President.  Roval  Securitnes  Con>ora7  many  .vears  to  come.  i 

Limited.  This  ^yxiration  has  been  closely  identifietl.l 
'  icn  ine  Kioidon  people  toi  some  .veai's  past  and  has  canned  ^  hardwoed  lumber,  and  chemicaKs  u,, 
out  a  good  deal  of  financing  for  them.  m.vfle  from  hardwoofl,  nrc  vrry  , 


The  Kipawa  I’lant  is  Organized. 

I  Ill  I'llS.  the  Riordon  Company 
I  organized  the  Kipawa  Fibre  t’om- 


V,-  ’  tirelv  apart  from  the  Company's  ‘  Pany  with  the  idea  of  erecting  mills 

affairs  has  been  laid  out  and  by  thejai  Tomiskaming.  Quebec,  to  manu- 
The  Kipawa  ('o-.i)vaiiy  i.t  a  sub-  end  of  this  year  it  is  e.xpey  ted  there  j  facure  unbleached  «uiphite  pulp, 
sidian-  of  the  Rionioii  Pulp  .and  will  be  two  hundred  hou.ses  erected.  •  ivipawa  Lake,  from  wh.ch  the  Coni- 

F'aner’compan.  .  and  was  formed  in  The  plan  provides  for  a  large  cafe-  Pan:-  takes  ds  name,  is  an  irregular 

1913.  It  i.s  situated  in  th  Tenii.s-  teria  with  facilities  for  feeding  2oii|bod,'  of  v  ctei  at  an  elrvatu  n  of  ■. 

n  tre  frovince  of  jterson.s  at  one  time  an<i  a  commii-  'fft  above  I.ake  rcrniskaming  which 
1  engineers  con- |  nitv  hall  for  social  entertainments.  "  oarcdiels.  The  milKs  and  i>ower 

ical  spot  lo  locate  :  .motion  pictures,  etc.  The  plant  P  ant  wi!i  be  erected  ..8  inilrs  from 

"pe  propsriv  now  :!S  miles  from  the  main  line,  of  the  Maftawa.  in  remiskaming  (.ouuty,  m 

,ipanv  WM.S  pur-  ('.P.R.  the  f'rovince  ot  Quebec. 

‘  j  The  wood  availahio  iii  this  district 


F’aner  Compan,. .  and  was  formed  in  The  plan  pro.  ides  for  a  large  cafe- 
1913.  It  i.s  situated  in  th  Teniis-  teria  witii  facilities  for  feeding  2op 
earning  district,  in  tre  t’rovince  of  j  jterson.s  at  one  time  .and  a  commii- 
Quel>er.  Riordon  engineers  con-  ■  nity  hall  for  social  entertainments, 
sidfrc'l  it  the  logical  spot  lo  locate  j  .motion  pictures,  etc.  The  plant  i- 
.siilphlte  mills.  'I"pe  property  now  |  :’,8  miles  from  the  main  line  of  the 
owned  by  tlie  company  wn.'  pur- |  ( '.P.R. 


I  l*e  m.-tfle  from  hardwoofl,  are  very 
Marge  indeed.  The  whole  enterpri.se 

The  con.solidation  constitnte.s  'he]1871.thefirma.sihencompo.sedbuv-ll^77?So7-7niiationri7The7e'di'- 
most  iniporia.ni  pulp  merger  that  ha.s  Ling  out  the  tiin.ber  limits,  and  mills  !  reciions  ,n  the  world  ,  Where-.-er  prv.ks,  magazines  and 

eten- been  carn^  through  in  Can-  Lf  Cameron  Fdwards  on  th,,  i  While  t'le  sevcnincc  from  W  i  ^‘‘'’■^Papers  are  read,  and  th.v  om- 
d  ",  f  market  I  Blanche  River.  Jn  the  first  three  I  Ldwards  &  Companv  of  a  rerv  larat^  1 civilized 

1,  “  I  r  '7'^^  •'*'  Lhe  .vears  of  the  operations  of  the  firm  i'land  mo...t  valuable’ proportv ’and  a 
Ottawa  dtstwt.  jncluded  m  it  w  ill  |  owned  no  timber  limits,  but  bought  business  which  Ims  -aken  manvM'iilP  This  demand  mst, 'ad  of  dc- 

be  the  Riordon  Pulp  and  Paper  |  its  supply  of  logs  from  smE-ll  opera-  vears  of  lod  and  .stiidv  to  exv>lve  is  or  even  remamiiig  stanon- 

Cnmpany.  I.imited,  one  o{  Canada  s  :  tors  which,  under  the  eondit.ion.s  «s  ncce,=sc,ril'/  a  n:t;i.ter  of  extreme  re.  irirv.  is  constuniiy  grow.ng  a, mop 

largest  and  best  known  pulp  pro- :  then  existing,  was  not  a  diffienli  srei  1, realise  n  long  and  intimate  Mtaytmd  the  power  of  the  nianuiactur. 

ducers.  This  company  will  also,  task.  ;  as.socia'iion.  ai  tne  same  time  ii  is  et  P'  s'iPPlF'-  To  meet  rim  demand, 

bring  into  the  new-  company  its  ini-:  The  first  piirdiase  of  limits  was  firmly  believ'd  lira'  th"  I'uturc  m-i  Plants  are  consTiant.y  l,ein,g  enlarged 
portant  subsidiaries,  the  Kipawa  Ion  the  (taiir'-an  Rive-  jp  the  sprui  -  j  terests  and  tlie  welfare,  of  this  por-iond  new  fields  t-re  being  exploited. 
Company.  Limited,  whieh  has  just  !  of  1871.  -when  2.'io  sriuare  mi’e-  oi  fon  of  <’anad-i  will  be  best  sei-vr-ri  ‘  That  there  is  an  ample  supp'y  of  raw 


Riordon  Company  Pioneers  In 

Chemical  Pulp  Industry 


Wherever  books,  magazines  and  '  (  inner., .  in  its  equipment.  It  is  con- j 
new.spapcrs  are  read,  and  th.v  r>m- 1  siantly  adding  to  its  oiiiput,  iinprov- | 


■i.s  the  be.st  on  rhis  continent  for  the 
maniifaclure  of  pulp,  .vieltling  tnore 
.  pulp  per  cord  than  any  other  w(K>d 

JSiry  in  Canada.  There  are  iipward.s  of 
1 2P  bOo  .square  mile.s  of  limber  lands 
It  is  con-  [from  which  supplies  can  be  etluainetl. 
,  iinprov-  I  This  plant  i.s  eiesianed  with  the  ob- 


liiT'-es  the  whole  ol"  the  civilized  j  ing  its  p!?nt  lo  meet  th('  ever-in- j  Jeff  of  itriaJiicing  an  iiitimate  dail.' 

!  n'.ri  mV  , '  I  '  .  'world,  iherc  vill  he  a  eleinard  for  j  creasing  demands.  i  output  of  .toi  'ions  of  lileach'd  siil- 

i  7  sin7ss  w-hi  h  mken  “mLc  P'^IP  This  demand  instead  of  de-  '  In  1837.  John  Riordon  commenced  |  rt’te  pulp,  of  which  th-  hrsl  unit  of 

.ve.ar.s  of  lod  and  .study  to  esevlve  is  M'-baMng.  or  even  remain. iig  station-  hu.s.ness  m  Brantiord.  Omano^  as  a  ^  p,V7uon 

ncce.ssr.ril;/  a  n:i;Uer  of  extreme  re-jarv.  ,s  cnnstiinily  grow.ng  a, most  tracer  m  oaper.  3  he  City  of  Brant-,  ”  ^^,'7  fire-nmo' 

grei.  because  rl  long  and  intimate  MtC'  cmd  the  pawer  of  the  manufactur  ford  is  ce.eorated  as  the  home  ,  ^re'rn  lab^ut-savin  ma- 

.  as-socirhion.  ai  me  same  time  ii  is  ot  c.  .supply.  To  meet  rim  demand  the  Be  )  relephone.  as  j w  i-i  7  installed  and  the 

firmly  h.-liev-d  lira'  th"  future  m-i  Plants  are  consriant.y  l,ein,g  en.argo..  that  exandor  Bell,  a  Scotchman.  ,  ,  planned  as  to  en.sure  pro- 

iterests  and  the  welfare,  of  this  por-iand  new  fields  t-re  being  exiiloited.  perfected  his  apparanir..  Mluciion  at  the  lowest  po:-,sible  labor 

That  there  is  an  aninle  supp  v  of  raw  .-After  being  in  ausmess  six  yi^ars.  ,  „  , 


recently  completed  its  large  mill  at  ton-:  on-  was  purehased  from  Kam- 1 1'.'''  the  tran.sactioii  which  lia.s  reegni- 1  iiiaterial  m  take  care  o'-  ihi.,  grow-  John  Riordon  fonued  with  his  bro-  m-chinerv  an'rl’eauipirent  fn 

Kipaw'a.  and  the  Ticonderoga  Pulp  ;  Brothers.  .gbme  that  time  fir-- i  I.'  .'tone  inp,  efi'cci,  j  ing  demand,  for  years  to  come,  is  cvc  thcr  Charles,  .a  partnership  fo,-  th”  ni,l‘-‘ mill  wore  oi'dri-ed  in  191  h  whe 

ancl  Paper  Co.,  of  Ticondero.ga,  .\.V.,,Ps,  ,nrrUorv  has  steadily  beep  a,-  (iiFmoui'-Hii.rlisnn  thousands  of  miles  of  manmi'acrnre  of  wrapp.ng  i^per.  c'  ;  Vxpensiv 

The  new  companies  that  will  go  m  quired.  .and  the  holdings  of  the  com- 1  ««K't.SOn  .  Hd.s  virgin  forest  w'-ufh  remain  imtou-h-  at.  Catharinea,  Ontano.  Their  out-  ^  ^ 


chinery  will  be  installed  and  the 
mills  .'O  planned  as  to  en.siue  pro¬ 
duction  at  the  lowest  po:-.sitile  labor 
and  maintenance  cost. 

The  machinery  and  equipment  for 
this  mill  wore  ordered  in  1915,  when 


with  the  Riordon  Piiilp  &  Paper  (.om-  r,-inv  to-ci,-,  -  i-ornprire  anproxiru.at 
pan.y  include  W.  .  ,  Ldwards  &  Co..  lj-,n„  ,,dlr^.  The  p-oriiigi 

Limited,  and  Gilmour  .*•  Hughson.  U' -a  vp  lu  nb-r  and  the  deveionm: 
Limited.  re-nxanrjfacti 

Immense  Ri'sourccs.  [imve  steadily  increased.  The  ctn 

The  consol idiited  biisines.tps  w’in|hinibrr  in  1.8fi9  was  nnl.v  3.00(i.( 


c.’nv  lo-d."  •  corsprii'e  appioxim.af'lv  j  L.UKP  LirR!<>. 

5 'ifiii  sqini  c  miles.  The  p’-oriiirtion  Tin  (''rilmoiii-Hu,£hson  Comnan.v 
o'  ra  vii  lii  nb-r  and  the  develonrreni  |w.a.s  one  of  th?  large  and  ])ro.j|>'rou' 
of  industries  for  its  re-nxanrjfacture  M'lrr.bering  conrern  in  tlie  (iita  .va 
iinvc  steadily  increased.  The  etn  rf  1  Talley,  It  w.-.s  loinide.l  liv 
lumber  in  1.8fi9  was  only  3.00(i.onn  1 -lobn  G.  Crilinour,  a  member  of  one 


erl  and  are  almost  inexhaueTible.  pt 

The  wonderful  g^-e.vtli  and  |ue‘--en1 
dforlopmeiit  of  I  fie  pulp  nd;;str>.  bi 
•wlii'di.  from  ?  .small  hrg'nnini.  iias 
gro’vri  to  he  one  of  the  greatest  bas  e  m 
iiKiustrie.s  of  Canaiia.  siiowr.  t'.io  i-e-  ci 


ptr  at  this  ttme  was  !*»  tons  a  day. 


til  and  p’o-'enl  f'sur  vear.s  later,  in  t'57,  th'  firm  j 

pjlp  nd;;str>.  buiii  at  .Merriton  .whal  wa.s  then  (on-  | 

hrg'nnini.  iias  ',.ler‘'d  the  finrsi  and  be.st  equippoci  '  wate* 

greatest  h.as  c  mill  :r.  .\mer9a,  -vi-ih  a-  daJy  capa  'f-Vr-ofi, 


practically  read;  for  shipmenl.  Sub- 


have  approximately  twelve  tJiotisand  '  '''  hereas  f(,r  several  yeans  pa.sf  !«!'  ihe  wel'-known  Oiiawn  lumber-  markai.le  forc  -igh'.  of  ihe  n  oneers  I‘ab;  r. 


-  city  of  M  tons  of  news  and  wrap-ping  ;ieni  r.xponditure 


!.‘-equenl  iinil.s  will  naturall.  coz' 

,  in  nth  less,  as  ih?  price  of  la.nd  iind 
I  watet  i-.glilt,  for  Ihe  full  '>b'i  ton;- 
capacit.v.  are  included  in  the  j, re- 


square  miles  of  timber  limits. 


'Ill  lias  been 


i;,piin,g  faiiiilie.'.i.  He  was  .succeeded  .o.s  '  of  this  ir,dii.strv .  who  pcspc-winfi  tVi 


taming  about  twenty-five  million  neighborhood  of  S.>,nofi,fififi  feet  per 


head  <vf  the  biisines.s  li; 
.lohn.  who  died  in  1912. 


son  courage  and  vision  to 
(’.  |prr.-n  the  nnssibillties 


cords  of  puipwood.  one  billion  tw-o  Planing  milLs.  .^ash  and'-’^hn  who  di'd  in  1912.  Mr.  \V.  (  '.  jgrr^P  the  possibilities  of  the  lutni 

hundred  million  feel  of  standing  I  ^nciories,  have  been  added,  -phe  , ''“^n.son  .loined  tlu  hnn  w.icn  Jo  in  |  possibilities  ol  this  inn.'tr.v. 
pine  over  one  hundred  and  fifty  I  has  from  time  to  time  ah- i ‘/''"'"'V  .Thus  company  i  N'oth  tr.i  makes  mo-c  inieresi.n 

thousand  hor.sepow7r  o?  water-  the  Inleresls  of  various  other  '"’ft'tMy  had  iar.ge  lu  idings  of  tim-  .  eading  than  an  r. -count  of  ih 

power  developed,  and  undeveloped.  nnn’P«n.es  on  the  Ottawa  TOver.  and  deyelopmeo,  r.,i  m 

a  pulp  and  paper  outfit  of  app7xi-  For  ins-'anee.  in  1882  the  entire  hold-  ^Vn'  bg  Vn  e  7cu  c77->e7  '•‘""'lining  in  a  ,oini 

mately  one  hundred  and  fifty  thou-  of  John  A.  Cameron  &  Company,  ^f^nula^ur  (V  7' tii?  1  nib'i  "  77 

sand  tons  pw  annum,  and  an  annual  "’’th  then-  mills  on  the  North  Nation  77  "V  The  in  oi  r^H  miporuincr  w  nose  ma- 

Pine  lumber  output  of  approximatelv  acquired.  Then  in  1888  ^ornpanv  liarl  ;  oiri  IriT.ar^  n"^  7  ' ' 

one  hundred  and  twenty-five  million  itf"”  hold.mg.s.  iii  fact  the  entire  principallv  in  the  Ga'Mieau  i  "'"V  'roooK  'he  nionee.s  .t,. 

feet  board  measure.  ""tits  thm  owned  by  Ha-m-ilton  Bro-  7'"'  'little  mo.-l  7-''  '  ^  ''^'■-‘'7  r-' 7  V  7 

As  far  as  Is  known  the.se  nrnner-  on  flip  Gatineau  River,  were  i  ,ho  wi r,i „ '  i,i,mii,o,.  'pr,,..*  id  i  (It  V  ■  ,  '  ^  ,3 


he  n  oneers  )>anci-.  important  fartor  in  connfction 

sses^ipfl  the  The  R.nrdons  were  amongst  the  .  « itp  plant  i.s  that  the  water 

realii;.''  and  lir't  on  thi.s  Continent  to  undertake  |  has  been  tested  and  loiind  .  p  eialiy 
the  Uiture  the  manufacture  of  grounrt'vood  nil  in.  ,  suitable  lor  pu!])  making  and  the 

rv.  3  ills  was  in  the  early  lOs.  Prior  isior.c  lor  iiiak-ng  ilic  .acid  i.s  obtain- 


i  ms  was  in  the  early  ,i's.  I  rtor  isioiir  lor  mak-ng  the  acid  is  obtain- 
'o  this,  newspaner  had  been  madolablc  from  nearby  quarries. 


a  pulp  and  paper  outfit  of  approxi¬ 
mately  one  hundred  and  fifty  thou¬ 
sand  tons  per  annum,  and  an  aunua-l 
pine  lumber  output  of  approximately 
one  hundred  and  twenty-five  million 
feet  board  measure. 

As  far  as  Is  known  these  proper¬ 


ties  represent  the  largest  available  ("tc-  Again  in  1895  the  lini- 

supply  ol  puipwood  under  one  eon-  |  7  lames  Mai  Ijaren  &  Company 

trol.  and  one  of  the  most  vahiaihle  ""  Gatineau  and  Temiskaming 


remaining  holdings  of  white  pine  in 
the-  world. 

A  feature  of  tJie  new  eonsolida- 


were  acquired,  and  at  the  same  time 
the  mill  property  ,at  New  Ldinibiirgh. 
Ottaw-ai  3''hesr'  holdings  together 


tion  of  outstanding  importance  from  "'ll*!  i’>'^”cous  minor  purchases,  con- 
thc  standpoint  of  the  necessity  for  large  area  already 


the  development  by  Canadians  of 
their  own  national  resources  and 


referred  to. 

At  times  during  its  many  years  o' 


t  of  I  hr  from  straw  pulp  and  rf  gs. 
o"  r.ii  m-  rin  (be  death  of  .lohn  Riordon.  in 
in  a  .oinill  MSS.3  who  was  succeeded  in  the  Imsi. 
iuisincss  of  ness  by  his  ‘•on.  .1.  G.  R  nr  don 
iiosp  ma--  ('harie.p  Rkirdon  became,  and  has 
■  cIviFrcd  cotifniip-d  nn  to  the  pi'esent.  the  ae- 


Cdwai-ds  A-  If,,  ami  the  com- I  ,|„-f  vvh'ch.  beginning  in  a  .mnill  (kh..  who  was  succeeded  in  the  bust.  ^  j,  intreascd 

!l>any  has  sim  e  l.oen  engaged  In  th?  j  ,vav.  im.*.  d'vc'ooed  into  a  iuisiness  of  ness  by  his  ‘-on.  J.  G.  R  nrdon  oon.siiniprion  of  pu'p  t.  Lu.opf 

manulacnir,-  <,!  liimlx'r  an.d  Itimlin  wlmsp  ma--  ''bai'ie.'  Rwi-don  became,  and  has  has  iikf  w .  e  dpc.-er.-ed  its  V-otiKc  con 

products.  The  Gilmour-Hiigh'on  I  rhp  .-ivilircd  cotifniied  nn  to  the  pi'esent.  the  ae- .  (here  to  such  an  cxifiii  i  hat  the 

(  orniian.v  had  souai-e  miles  oi  j  world.  .Among  'he  nioneers  and  hc.q.1  of  the  tonipany.  supply  formcrl.'"  .-ent  to  .America  ha.- 

timhoi  .  pnn('t|>all.\  in  tho  j  ip  Sulphite  Ihifn  is  IntrofliieecI  In^'»  failnn  from  i*jn^  per  y»^?,r  io 

L  ^  r  i  ■  I'^Vr  ,  iKifi.  is  the  Riordon  PMfr  Paprv  !  \meriefl.  ahorii  I'ni.injo  ion.-.  The  inrivia.^ci 

The  I  U'nmi>any.  anti,  as  they  arr'  In  1S87  Tharles  Riorrton  ptiH  :he  <  >itPumpT'on  in  An:oriea  on  lin 

pan.|  p.onueefi  J  "  4*]oc;o!y  apsoci?.'’ erl  with  ih^  h's-  lare  Coverror  Ruspelt  of  ’\lr-ssr'*hi!-  oiher  hand  iia'^  rejullcri  in  a  puJp 

I  -1 '  -  *  **  1*^  to’-v  of  this  indnsTTA*.  p  brief  aoeoiir.t  seTtM.  bro’i;?ht  \o  America  ibe  sul- .  scHrcity  all  ovpp  Ui-:  woriil  u  uh  ai 

.i!lo’  .an  I  in  »  m  ^iev^lopmen^  of  this  rompariA-  phite  pulp  p-ooe-cs.  under  patents  o^  | treinen.ioug  demand  lor  Can.id.rn 

,  ,  7  7.  '■"'"fv”-'',  vcaIG  n  history  of  the  manufae-ure  Pr.  Kellner,  of  Vienna.  As  pioneers.  >  i'l'oduct. 

,.  of  piiip  in  Canada.  therefore,  in  the  manufacture  of  siil- '  The  Iniied  States  i-  the  great-st 

shingles.  The  (jilnioiir-Hugusou  '  ' 

i.'oni))an,v  was  the  fif'.li  largest  lum-  History 

hering  concern  in  this  .sect  on.  , 

I  I « e  n 

I’iaiii  is  in  Hull.  pany  ha; 

d'he  sawmill  and  plant  is  located  chaptor.s 
clooc  to  the  eompauy'.;  piling  ground  Canada. 


•An  I  niiniiti'd  and  As'.nrcd  Fntnre 
-M  arket. 

Tlic  war.  while  it  ha.-  intreasfd 
the  (-on.siiniprioii  of  pulp  .n  Lu.opf 
ha.s  iikf  w,.e  decrer..'ed  its  p-oduc  tion 
there  to  such  an  cxifiii  that  the 
supply  foi'mcrl.'-  .-ent  to  .America  ha.- 
faiicn  from  fnonoo  i-jn‘  pet  year  lo 
ahoiii  I'lii.uim  loll,-.  The  inci'en.sc'i 
<  insumpt'on  in  America  on  ihi 


of  piiip  in  Canada. 

History  of  rnlp  Itidtisfry  in  Fnnada. 

Tile  history  o'  the  Riordon  C-om- 


Cnnada- 


arc  recognized  as  the  lead'ing 


manufacture  of  siil- '  The  Imiied  States  i'  the  greatest 
Riordon  Company  pulp  consuming  country  m  tlie  world 


and  Canada  can  deliver  pulp  to  that 


iperts  of  the  .North  .American  paper  Mnarket  at  a  lower  cost  than  can  any 


pany  has  I'een  one  o'  the  importan’  trade  and  thoir  unb’p-ached  .'ulphitc  i 'F''( '  einintiw  . 

7anuf7rtt,ri7g“'f7Hiitj‘~“”Ts'thP  sawmill  and  plant  is  located  ebaptcr.s  m  the  ind-vstrial  growth  of  has  become  a  sia-ndard.  !  in  addition  to  the  I  niied  Stales 

77Tw7[  be  ov^ned  and  rontrol^d  difficoilties  to  over-  vlo-e  to  the  eompauy'.v  piling  ground  Canada.  Few- .ncUrstries  huv^r  shewn  Still  further  extend  ng  their  opera-  i  markei  ihcre  ts  an  mcreasmg  de- 

Tn,..t  ft  will  PC  ownefl  ana  controiica  i  i„ptance.  the  large  and  Hull,  and  i.s  almost  opposite  t'ne  r-ucb  rapid  and  stead,.-  growth  dunng  fnrfs  they  hiilt.  in  1898,  a  sulphite  mand  ter  sulphite  puij)  trmt  the| 

expensive  mill  which  had  been  con  C-  Fdw^ards  ptxtpcrty  on  the  On-  the  past  decade,  and  its  ma-nmiim  pulp  mill  at  Hawkesbtiry.  Ont.,  with  '  niie.f  Kingdom  and  South  Antenca.  , 
structed  at  Rockland  in  the  autiimii  ar.o  side  of  the  Ottawa  River.  The  attainment  is  by  no  means  yet  in  a  capacitv  of  7.3  ton.s  dailv.  To  latter  market  sinipiy  wairing  | 
'of  1871  was  completely  destroyed  bv  co’npany  employ.-;  several  hundred  sight.  ■  p-ovide  the  neeessan-  ra-w  material.  | exploitation.  : 

I  fire  in  June.  1875.  together  with  the  "^en  in  and  aboii;  the  mil!  during  Established  over  09  years  ag?  the  fioo  square  miles  of  t'l"  mo.sit  vcluable  Thi  re  is  every  reason  lo  believe  | 
i  entire  stock  of  lumber  on  hand  and  summer  and  several  thousand  Crmipany  is  still  doing  hmsincss.  t,  m'oer  llmMs  in  the  Prnvinee  of  Qtie-  '"at  the  new  uses  for  pulp-  -apart 

.all  the  plant  connected  therewith.  « 0'>'l  vamps  in  tlie  winter,  growing  as  Canada  grows,  and  al-  Pet,  bordering  the  Rou,g°  Riv-cr,  were  'aanufaeture  .  ol  ^  paper- - 

there  being  little  or  no  insurance  to  ^'c-  "  •  •  Hughson  i.s  president  j  ways  keeping  in  the  van  of  progress,  purchased.  i  neccssiiated  by  the  war.  will  remain 


I  niied  Stales 


ip  (Aanada  by  Canadian  interests 
and  financed  for  the  most  part  by 


(»me.  For  instance,  the  large  and 
expensive  mill  which  had  been  con 


Still  further  extend  ng  their  opera- i  ((larkei,  _i.h('re  i.s  an  increasing  de- 
t'oTfs  they  Kiilf.  in  1898,  a  suiphitp  "(and  for  sulphite  puIj)  frem  tlie| 


Canadian  capital.  It  is  expected  i Reckland  in  the  autiimr 
that  further  announcement  in  con-  7  ''""jPlf'tely  destroyed  by 

nection  with  the  new  merger  will  !  '"tether  with  the 

Phortlv  be  forthcoming.  '  """"ec  ""  an'^l 


VV.  C.  Edwards  Co.  Business  there  being  litt'.e  or  no  insurance  to  •  Hn-h-son  i 

Develnnmpnt  (tover  the  loss.  This  w'as  tha  first  (-'ilmour. 

i#rvciupnitfni.  considerable  difficulty,  and  the  gen-  *  '  ontpany.  lumber  bn 

The  btisinees  of  "W.  C.  Edwards  &  |  eral  advancement  of  the  firm  has 
Company,  Limited,  was  established  ]  been  fairly  steady  ever  since.  .  Kipawa  Companv 

at  Rockland,  operations  beginning  in  '  Again  in  19t>7  a  serious  loss  was  aiaiary  ot  ilie  Rioidoti  Fuip  an-L - 

November.  1868  It  was  originally  j  sustained,  when  the  entire  propeny  Caimr  (  otnpany  and  was  lormed  in  j - 

a  co-partnership  and  was  afterwards  and  all  the  lumber  in  the  New  Edin-  (tperatioiis  are  in  the  rent-  | 


is  w'as  tha  first  Gilmour.  of  Gilmour  {  Though  old  hisnoricaily.  the  R  ordon 

y,  and  the  gen-  *  Gompany.  lumber  brokers,  vice-  ;  Pulp  &  i’aper  Company  Limited,  is 


in  1910  'he  G.  H.  Perley  Coninany 
was  merged  with  the  Riordnp  Fom- 


Iproper  exploitation. 

I  Thrre  is  every  reason  lo  believe 
that  the  new  u-es  fo;-  pulp-  -apart 
frnni  the  manufaeture  ,  ol  paper- - 
I  neccEsiiated  by  the  war.  will  remain 
j  s-r.  great,  for  years  lo  come,  iliat  the 
demand,  through  the:-?  pew  ii,-;es. 


esident.  most  modem  and  iip-to-the-minnte  in  pany,  giving  the  latter  control  of  the  i  "''H  mean  a  routinuoiisly  increasing 

3'he  Kipawa  Companv  is  a  sub-  its  building  construction,  in  its  ma-  rnaj^,.  pp^tion  of  the -t’nrber  limits  on  i 


merged  into  a  joint  stock  Company.  I  burgh  .vards  were  consumed  by  fire,  '((l^aming  district  ol  Quebec  and  the 
The  original  co-partnership  was  At  this  period,  however,  the  sihock  -^POl  i-k  ''onsidered  b.v  engineers  as 


composed  of  M'illiam  C.  Eklwards  and  I  "'as  by  no  moans  so  overwhelming. 
James  M'ood.  but  John  A.  Cameron  and  immediately  reconstruction  of  a 


At  this  period,  however,  the  shock  "s  considered  b.v  engineers  as 

w'as  by  no  moans  so  overwheimin-  17  ^c'Pliidc  mills, 

and  immediatelv  reeon.stnicfion  nf  V  ^  lU'operty  was  purchased  in  1918 


and  John  C.  Edwards  became  part-  more  iKTinanent  nature  tt>ok  place, 
ners  of  the  firm  in  the  autumn  of  concrete  nraterial  being  used, 

.  . .  . . .  -  '■■■!  I  Over  Fifty  A'ears  in  Operation. 


Riordon  Interests 
Natural  Ones  To 
Develop  Properties 


Senator  W.  C.  Edwards,  disrus- 
ains  the  advantages  of  the  consolida¬ 
tion,  said; 

“The  Riordon  Pulp  and  Paper  in¬ 
terests  are  the  logical  people  to 
«Ievelop  the  large  limits  now  being 
secured.  The  Riordon  Company  arc 
the  pioneers  in  chemical  pulp  mak¬ 
ing  in  Canada. 

“They  have  had  a  long  and  valu¬ 
able  experience,  have  a  competent 
and  high-class  stalT.  and  are  well 
and  strongly  established  on  the 
Ottawa  river,  and  under  the  new 
arrangement  will  certainly  possess 
one  of  the  most  efficient  and  endur¬ 
ing  operations  for  the  production  of 
pulp  and  paper  in  the  Dominion  of 
Cai^a.  But  this  is  not  all.  It  is 
possible  for  them  to  produce  white 
pine  lumber  for  many  years  to  come, 
and  their  possibilities  in  water 
power  development  and  in  the  pro¬ 
duction  of  hardwood  lumber,  and 
chemicals  to  be  made  from  hard¬ 
wood,  arc  very  large  indeed.  'The 
whole  enterprise  combined  should 
nuke  one  of  the  very  best  organiza¬ 
tions  in  these  directions  in  the 
world. 

“For  administration  and  economy 
in  production,  the  development  re¬ 
presents  a  wise  move.” 


more  i>ermanent  nature  took  place.  ^7  1”'"(^"^H('n  was  starteil  in  1919. 
concrete  nraterial  being  used  .The  cnnipany  (nvn.s  1.409  square 

«  .  miles  of  timber  ancl  ha-s  29,000  hor.se- 

Over  1- iHy  A  ears  In  Operation.  !)K)wer  available  the  year  round, 
n  Aug.  1.  1.  .  the  oOth  a-nniver-  |  There  is  a  possibility  that  eonserva- 
sary  o,  the  founding  was  celebrated,  j  Tjon  work  at  the  headquarters  will 
N(it  only  have  the  M.  r,  Edwards  |  jjK-rease  tJiis  amount  to  35,000.  The 


(  -oinpany.  Limi-tcid.  been  l-arge  |  com  pany  at  present  only 


I  nianufacturors.  >  hut  they  have  also  ,  7,200  horsepower.  3'he  power  leases 
been  for  several  years  considerable  i  are  from  the  Que'aen  Government 
wholesale  dealers  in  lumber,  having  j  and  are  for  75  years.  The  production  , 
an  office  in  New  A'ork  a.nd  connec- 1  is  30(1  tons  a  (iay. 
tions  in  Burlington.  Vermont  and  I  3'he  development 
Liverpool.  En.gland,  wa.s  nianned  and  ca 


3'he  development  of  this  property  I 
was  planned  and  carried  out  by  Mr. 


But  in  the  march  of  events  a  per-  r.  B.  Thorne,  technical  dlroctoi-  of 
I  iod  has  been  reached  in  the  history  the  Riordon  PtiRi  and  Paper  ('om- 
jof  Ottawa  River  lumbering  -when  for  pany.  The  mill  embodies  many 
I  the  best  conservation  of  the  tim-  unique  features  and  is  considered 


Merger’s  Holdings 
Larger  Than  Belgium 

Th('  area  controlled  by  the 
new  $;30,()00.(t00  pulp-  and 
paper  merger  is  12,000 
square  miles,  which  is  larger 
than  Belgium,  and  almost  as 
largo  as  Holland. '  Belgium, 
which  is  17.2  miles  long  and 
105  miles  wide,  has  an  area 
of  1 1,373  square  miles.  Hol¬ 
land  is  105  miles  long  end 
110  miles  wide,  and  contains 
12.6.30  square  miles. 


Mhr  Rouge  River.  With  this  ab^om-  '""st  important  usw. 

■(ion.  a  modern  sti-w-mil!  at  ("alumri  recently  developed,  for  sii  phue  pulp. 
P.Q..  was  also  acquired  with  a-  da  iv  7  a.‘.  a  .substitute  f(>r  .  otion. 

eanaoitv  of  7.5.909  feot  of  him  her .  I  worm.,  normally  throe 

Th's  m'll  .hfvwever.  wa.s  ae.rtroved  ! a-"  (""fh  a.s  sulphite  pu  p. 
bv  fire  in  1911.  but  was  immediatelv  I  ^  alread;  enipha‘iz:.J.  Hi-'  Pro- 

roMiilt  in  smel  and  conoreta  and  ■  7  .'7. '"■’r- ^ 

equipped  with  the  most  modem  =aw- ,  siade  onl,'.  Phe  act  tha  i  iS 
ing  and  hand'mg  ma.ehinery  prorur-  7'^"  "’-a^ufacture  of  hook  and 

m'ale.  making  nossi-hle  an  increr-^e  of 


rP’^le.  rriaicins  nrvssinio  an  mrrer*-^  oi  . 

tho  output  to  125.999  fee.  daily.  I  777  i 

Since  1913  the  iwll  at  Mepriton  has  '7,.7  t'ttr^  f  , 

.  ,  .  1  u  -1-  •  I  '  rr.t  little  of  it  goes  into  ne" .  . 

been  eomplele'^y  ;  wrapping,  board  or  other  cheap  pa- 

concrote.  which,  with  the  addition  of  , .  '  *  ‘ 


'a  blf-aching  plant,  has  increased  the 
da'ly  eapacity  to  49  tons  of  b'ea-ched 
sulphite. 

In  191fi  the  (,'ompany  acquired 


l*r(»diie(  I  nsiirpasseil  b.v  Any  in 
the  Morid. 

Tlie  Riordon  CoinjKtay  has  been 


‘still  another  propertv  in  Northern  ^ 'TFro' ing  us  plants  and  method.^  ef 
Ontario,  at  Haile.rbuTT.  The  da, 'iy  orientific  control  so  consistently,  tha' I 
'  c-apaeify  of  this  plant  is  300.1)99  feeit  |  products  will  soon  be  equal,  if 
of  lumber  and  209  eiirds  of  bar'acd  superior,  to  an.v  in  th?  world. 


1  pulp-wood,  the  Ir-ttcr  being  used  at 
the  Merriton  .Mill. 

In  1913.  the  Company  dis.eontinued 


jthis  claim  specially  applies  with 
emphasis  to  the  Gernuin  prod-jcl 
!  which  has  alwgvs  ranked  hi.gn. 


Plant  of  KIPA^WA  COMPANY  LIMITED,  TEMISKAMING,  ONTARIO 


Kew  Plant  Repreeeots  the  Most  Important  DoTclopment  of  Its  Kind  Carried  Ont  la  Cicada. 


FINANCIAL  MEN 
INSPECT  PLANT 
OF  KIPAWA  CO. 


I  New  York  and  Boston  Banking 
!  Interests  Afforded  an  Oppor¬ 
tunity  of  Seeing  Great 
I  Strides  Mtide  by  Pulp  Indns- 
■  trj'  in  Canada  — Pl^t  Pro¬ 
duction  Increasing  Daily. 

!  An  opportunity  to  see  the  grea/t 
I  strides  being  ux^e  by  the  pulp  in- 
;  dustxy  in  Canada  was  afforded  to  a 
large  party  of  American  financa&l  in- 
;  tercsts  by  the  Riordon  Pulp  and 
Paper  and  associated  oomiKLaies,  by 
I  a  trip  to  the  big  devdopmemt  thaJ 
I  has  been  carried-  out  by  the  com¬ 
pany  at  Kii>awa,  Ont. 

Included  in  the  party  were  repre¬ 
sentatives  of  four  large  American 
financial  concerns  in  Nesr  Yorit  and 
Boston,  which  have  already  been 
identified  with  the  financing  of  enter¬ 
prises  of  the  Riordon  Campany. 
j  3'hese  firms  are  Farkiiuson  &  Burr, 

!  E.  H,  Rollings  &.  Co..  Coffin  &  Burr 
'and  vvm.  A.  Read  &  Co. 

.  The  .Montreal  financial  interests 
I  were  also  represented  especially  by 
:  the  Royal  Securities  Corporation. 

I  who  have,  been  closely  associated 
I  witji  the  Riordon  Company  for  many 
i  yea  -s. 

The  party  left  Montreal  last  Fri¬ 
day  afternoon,  and  had  dinner  at  the 
!  Chateau  L-auner.  when  Senator  Ed- 
.  wards  presided.  Ma.vor  Fisher,  of 
I  Ottawa,  spoke  of  the  importance  of 
Mhe  pulp  and  paper  industry,  and 
particularly  the  part  played  in  the 
deveiopment  by  the  Riordon  Pulp 
and  I’apei-  Company.  The  party  spent 
Saturday  in  inspecting  the  plant  at 
Kipawa.  and  learned  with  pleasure, 
that  the  (9;timaies  had  oeen  consid¬ 
erably  exceeded.  Production  was 
:  coinmenced  '.ii  December.  1919,  and 
a  production  of  3  09  ton-s  of  bleached 
sulphite  pulp  per  day  was  promised, 
and  the  party  learned  with  saus- 
faction  that  the  production  for  the 
month  of  May  ha.s  tieen  '42  tons 
P'u-  day.  and  when  th?  financmg 
to  be  done  m  the  very  neai-  future 
is  completed,  and  the  sreond  unit  is 
Completed,  a  great  part  of  it  being 
already  completed,  the  production 
estimated  tor  September  ue.vt  will  be 
175  ions  of  pulp  per  day.  and  early 
in  1921  the  production  will  reach  300 
ton.s  p?i  da;.  .Among  the  visitors 
were  .several  of  tJae  most  prominent 
engineers  of  the  United  States,  who 
expressed  themselves  most  emphat- 
ieaily  to  the  effect  that  neve?  in  their 
exfifrience  had  they  seen  a  pulp  mill 
equal  lo  tJiat  of  the  Kipawa  eom- 
par.y. 

.Among  the-  most  nrom.ment  vqsit- 
or.s  were  .A.  T.  G’-egary.  v  ec-prest- 
d'-nt  of  the  First  National  Corpora¬ 
tion,  Ftosion:  ''.  G.  Bancrofi,  pres'- 
d 'Tit  Intcrnaiicnal  Trust  Compan; . 
Boston:  A.  R.  Graiistein.  o:'  Ropes. 
Grtiy.  Bovdon  and  Perkins.  Boston, 
and  V.  M  Dtur; .  of  the  Rrya!  S?- 
(-tiritie.s  Corporation.  .Montreal. 

Senator  Ldv  arris.  'Jol.  Pat  Ldwards 
and  M.  H.  .Ma.'.well.  of  Ottawa,  join¬ 
ed  the  party  at  Olawa.  and  visited 
ill?  plant. 

Those  forming  the  party  were  as 
follows:  ReprcEentating  Coffin  and 

Ilurr,  Messrs.  H  Hov  ison.  J.  L. 
St  Brarlstreei.  H.'  P.  Paefriza;  re¬ 
presenting  -A.  Read  and  Company,  J. 
.\.  i.iavis:  K.  K.  Rollins  and  Com¬ 
pany.  T.  .(.  AA'alsh.  C.  R.  Kearr.  Al¬ 
exander  -Mackenzie.  G.  0.  Bou,ghnor. 

1  N.  Gardner.  AV.  g.  Coothby.  G.  I. 
Ba'ichelder.  A.  AT.  Hawkins.  L.  M. 
Paine.  S.  F.  Oidley:  Parkin-son  and 
Burr.  Robert  H  Fox.  Geo.  P.  Fool- 
id.ge.  AA'.  S.  Stimpkins.  E.  a;.  M'iley. 
G.  .N.  Stitt.  R.  L.  Chandler.  R-obt. 
Fowler.  .1.  H.  Baiter.  S.  G  .Adams. 
A.  O.  Gates.  Matthew  Bartlett,  I.  T. 
Bun.  ,11-..  T.  .N.  Claflin.  T.  B.  Gennett, 
G.  Htitchin. .  .A.  F.  Sortwell.  F.  H. 
Tukesbury.  .1.  AA'hecier:  E  H. 
Kollin.s  and  .Sons.  F,'.  V.  Burdett.  C. 
E.  Jennings.-  E.  C.  KJst.  Av,  N.  gpa- 
vc; .  F.  .N.  Swan.  L.  E.  Thompson. 
G.  VA'.  Treat i  "'m.  A.  Read  and  Com- 
r.anv,  H.  .N.  Boardman.  A.  L  Kent. 
E.  F,  O'Bnen.  AV.  T.  Reid,  jr  ,  A.  Af 
Sharp.  AA',  L,  AFinlcck,  O  H.  Pit¬ 
cher:  Coffin  and  Burr.  AA ,  L,  Garri- 
fon.  jr..  .M.  S.  Holmes.  Pliny  Jewell. 
G.  N.  Lyman  jr..  J.  A.  Paine.  C.  S. 
Peltengill.  T.  K.  Thurston;  officials 
of  the  Kipawa  company.  Carl  Rior¬ 
don.  Roy  Campbell.  G.  E.  Chalks.  E. 
In  wood.  A.  D  Huff.  R.  McCaadless. 
R.  1).  Scott.  C.  B.  3'horne  T.  E.  AA’ar- 
ren,  F.  B.  AA'hittct.  AA'.  J.  AA'ilson,  .ir.. 
Brig -Creneral  J.  B.  AATiitf  . 


What  The 
New  Consolidation 
Will  Control 

COMPANIES 

Riordon  Pulp  and  Paper 

Company. 

Kipawa  Company,  Limited. 

Ticonderoga  Pulp-  and  Pa¬ 
per  Co.  Limitefi. 

AV.  C.  Edwards  and  Co., 
Limited. 

Gilmour  k  Hughson,  Limited 

RESOIRCES 

12,000  square  miles  of  tim¬ 
ber  limits. 

25.000.000  cords  puiptYOCKl. 

1,200,000.000  feet  standing 
pine. 

150,000  horsepower  of 
waterpower,  deA'eloped 
and  undeA'eloped. 

125,000,000  feet  board  mea¬ 
sure  annual  pine  lumber 
output. 

Largest  available  supply  of 
puipwood  under  one  con¬ 
trol.  I 

Most  'cal'aable  remaining 
holdings  of  white  pine  in 
the  world. 

Pulp  and  paper  output  of 
about  150.000  tons  per 
annum. 


THE  nwAJfOAL  TIMES,  MONTEEAL,  JUIfE  5,  1»M 


Liabilities  not  inrlnded  in  tke  forefoing . 


Proceedings  of  the  Fifty-seventh  Annual  Meeting 
of  the  Shareholders  on  June  2nd,  1920. 


Current  Coiiev 
Deposit  in  the  Central  Gold  Reserves 
Iteminion  Notes 

Notes  of  other  Banks  . 

Cbeoues  on  other  Banks 


ASSETS 


The  ritty-seveuth  Annual  Meeting  of  the  Shareholders  of  the 
Merchants’  Bank  of  Canada  was  held  Wednesday,  Jane  2nd.  in  the  Board  _  _ 

Rtohi  at  the  Bunk  s  Head  Office  at  Montreal.  The  meeting  was  called  to  Balances  due 'bv  odierianks  in  Canada 
ordei  at  12  o  clock,  noon.  Balances  due  by  Banks  and  Banking  Correspon* 

..Vmona  those  in  attendance  were:  Sir  H.  Montagu  Allan.  Mr.  K.  dents  in  the  United  Kingdom . 

W.  Blackwell.  .Mi'.  Thomas  Ixing.  Mr.  A.  J.  Dawes.  Mr.  F.  Howard  Wilson.  Balances  due  by  Banks  and  Banking  Correspon- 
.Mr.  Farquhar  Robertson,  .Mr.  Oeorge  1..  Cams.  .Mr.  Alfred  B.  Evans.  lA.-  dents  elsewhere  than  in  Canada  and  the  United 
<  ol.  Jas.  R  Moodie.  Hon.  l>orue  C.  Webster,  Mr.  E.  W.  Kneeland.  Direc-  Kingdom 

mrs,  and  .Messrs.  AValier  Wilson.  John  Patterson.  Edward  F^ske  (Jol-  Dominion  and  Provineial  Gavemment  Secnritles, 

jet),  Arthur  Browning.  A.  D.  Thornton.  Colin  Cami>i>ell,  Thomas  Staple-!  not  exceeding  market  value  . 

ton  (  Oshawai.  R.  .s.  Whi’te.  S.  -M.  Baylis.  w,  B.  Blackader.  David  King- 1  Railway  and  other  Bonds,  Debentures  and  Stocks, 
horn.  A.  Haig  Sims.  Andrew  A,  MacDougall.  W.  .M.  Ramsay.  T.  E.  Merrett.  j  not  exceeding  market  value  . 

A.  B.  Patterson.  P.  C.  Schaefer.  W.  J.  Finucan.  F.  J.  Shrevc.  W.  A.  Mel- { Canadian  Municipal  Securities  and  British.  Foreign 
drum,  J.  .\.  lorrain.  J.  .M.  Kilbourn.  F.  L.  .MacGachen.  J.  G.  Muir,  James  *nd  Colonial  Public  Securities  other  flioR 
Illmsly,  H.  R.  Riiilf,  A.  McFayden,  C.  A.  Harcoun,  R.  H,  Arliell,  W.  B. Canadian 

i.eiteb.  I  Call  i.oans  in  Canada  on  Bonds,  Debentures  and 

On  motion  of  .Mr.  John  Pattei-son,  the  President,  Sir  H.  Montagu  !„  ®*®^*‘*  . • 

Allan,  was  a.=ked  to  take  the  chair.  |  call  loans  eline where  than  in  Canada . 

•Mr.  J.  .M.  Kilbourn  was  appointed  Secretary  of  the  meeting  and  j 
read  ihc  notice  calling  the  meeting,  i  j  m 

The  uiiiuiies  of  (he  last  Annual  Meeting  were  taken  as  road.  i  .nnHa  n  w  Discounts 

_ ...  .  .  Canada  (leas  Rebate  of  Interest  $1  IS, l»8,»18.9ft 

THE  ANNIAL  REPORT  ~  Loans  to  Cities,  Towns.  Mnnici* 

1  he  President.  Sir  H.  Montagu  Allan,  then  presented  the  Annual  I  palilies  and  School  Districts  S, 387, 491.89 

Report,  as  follows: 

.  1  beg  to  submit,  on  behalf  of  the  Directors,  the  Fifty-seventh 

Annual  Statement  of  The  .Merchants'  Bank  of  Canada  a«  at  the  close  of 
business  on  the  evening  oi  the  Goth  April,  ISi’i.i,  together  with  a  state¬ 
ment,  of  the  Profits  covering  the  relative  period. 

Despite  the  fact  that  operating  costs  have  continued  their  upward 
eours^e,  the  net  profits  resulting  from  the  year's  businees  were  $1,686.- 
156.15.  being  an  increase  over  last  year  of  $302,586.75. 

The  financial  position  of  the  Bank,  as  reflecied  on  deitail  in  the 

Balance  Sheet  before  you,  will,  I  hope,  meet  with  vour  full  approba¬ 

tion 


In  the  Dircciois'  Rci>ort  of  a  year  ago.  I  mentioned  that  an  issue  of 
*R1')0.000  cf  new  stock  was  being  made,  and  that,  owing  to  the  date  of 
allotment,  this  step  would  fall  lor  comment  more  appropriately  at  the 
nc.\i  Annual  .Meeting.  I  am  now  pleased  to  advise  you  that  the  issue  was 
promptly  taken  up  and  long  .“inee  paid  for  in  full  by  the  shareholders. 
The  Paid-up^  Capital  of  the-  Bank,  therefore,  stands  today  at  18.400,00'). 
while  the  .$7i"  premium  let’oived  from  the  new  issue  and  $700,00o 
transferred  ti'oni  Profit  and  I.oss  Account  have  been  added  to  the 
Reserve,  thus  maintaining  that  Fund  upon  an  equal  basis  with  the  Paid- 
up  Capital. 

\ou  have  already  been  advised  that,  in  line  with  the  growth  of  the 
Bank,  and  with  a  view  of  keeping  pace  fairly  and  resonably  with  the 
legitimate  require  incnis  of  oiii  ever-growing  cliemele,  a  further  lasue  of 
$2.]0ij,0i)ij  of  new  stock,  upon  the  same  favoiaUle  terms  to  the  share- 
hrilders,  is  now  uneler  way.  'Phis  new  issue  will  appropriately  be 
lerred  to  again  a  year  Jiente” 

It  may  be  of  interest  to  mention  that  the  Bank's  shareholders  now 
number  2,622,  a.«  agai;i.--t  iMm;  in  ir'Pi.  and  2:H0  in  1!'18. 


Current  [.eans  and  Discannts  elsewhere  fhaii  in 
Canada  (less  Rebate  »f  Interest) 

Liabilities  of  Customers  under  Letters  of  Credit 
as  per  contra 

Real  Estate  ether  than  Bank  Premises  . 

Overdue  Debts,  estimated  loss  provided  for 
Bank  Premises  at  not  more  than  cost  (less  amonrti 
written  off . 

Deposit  with  the  Minister  for  the  purposes  of  the 
Circulation  Fund 

Other  Assets  not  included  in  the  foregoing 


2,117,441.21 

mj53M 

. . 1 

$197,387,885.14  $166.725,404.9.$ 

S  4,193,117.90  $  4,946,94«.33 

7..>oo,ooo.eo 

7,000,000.00 

8,407,003.25 

8.405,602.59 

1,170,482.00 

985.944.00 

11,093,195.77 

6.002,616.99 

9,400.50 

3,313.80 

445.034.79 

123,406.50 

1,561,157,87 

1.908,040.10 

7,803,229.90 

6,003,373.63 

4,507,688.10 

4,119,705.32 

13,239,204.50 

15,238,390.32 

«.47I.494J>I 

5,134,690.71 

«, 206,337.78 

2.801,857.72 

$72,697,546.36 

$62,750,188.94 

116,786,403.50 

93,874,426.04 

1,117,368.51 

.332,918.12 

2,117,441.21 

464.133.03 

604,325.33 

782.326.64 

352,737.23 

.586,973.56 

t2.376,6S0.2l 

5.2.53,369.48 

.377,000.00 

366,000.00  , 

758,300.68 

513,149.12 

AVIATION  INSURANCE 

(1)  Accidents  to  Pilots  mnd  Passengers.  ^  r" 

(2)  — Damage  to  Aircraft,  Including  Burglary  and 'TK^t. 

(3)  Public  Liability  and  damage  $;p  property  of  others.,/ 


For  particulars  and  application  forms  apply  to 

LUKIS  STEWART  &  CO., 


UNITED 


Phoae  Maia  514S 
Mafai514S 
Mail  8682 


232  ST.  JAMES  STREET 
Montraal  -  Canada 


CaMr  Addreas 
Assnraacc  Montreal 


nation  and  consist ency.  cannot  but  UNFORMATION  FOR  BANKERS  AND  OTHER  FINANCIERS 
prove  a  beneficial  corrective  and  an  I  .  ,  .  ^  . 

'  Announcing  an  increase  in  the  capital  stock  of 


iiportantJy  contributin.j  factor  to- 
ards  restoring,  with  n  uiiniinum  of 
islocation  and  disturbance,  healthy 
nd  ’normal  conditions  in  the  body 
olitic. 

I  might  here  venture  to  say  that 
is  a  matter  of  gratification  to  see 


T.Afier  crediting  aimunt  received  in  respeet  uf 
Premises  transferred  t«  Ihe  Merchants  Realty 
Corporation,  Limited. 

H.  .MONTAGU  ALLAN. 

President. 


SI 97 .887. 83.3. 14  S166,i_25.494.95  merchant  vessels  in  oommiission  by 
'  ”  ~  the  end  of  .luly  uex*  I  mentioiied 

last  year,  and  I  reaffirm  the  opinion 
then  expr6s.sed,  lha*  thsre  ia  .nothing 
of  greater  national  importance  than 
the  establishment  of  our  own  line.s 
of  ocean  tran.sport.  and  what  has 
been  aid  is  being  accomplished  in 
this  direction,  both  by  the  Govern¬ 
ment  and  by  (uivate  enterprise 


D.  ( 


MACARUB. 
General  Manager. 


REPORT  OF  THE  AUDITORS  TO  THE  SHAREHOLDERS  OF  THE 
MERCHANTS  BANK  OF  CANADA. 

In^accordance  with  the  nrovisions  of  sub-Sections  If)  aiul  M  oi  Section  ,56  augurs  well  for  the  future  safety  and 

'Stability  of  the  country 's  trade  and 
commerce. 


ol  the  bank  Act,  we  report  to  the  shurchoiders  as  follows 

We  have  examined  the  above  Bal.ance  .Sheet  with  the  Books  of  Account  and 
re-  I  other  records  at  the  Chief  Office  of  the  Bank  and  with  the  sifpied  returns  from  the 
Branches  and  .Agencies  and  have  dieeked  the  cash  and  verified  the  securitie.« 
of  the  Bank  at  the  (,'hief  Office  agonist  the  entries  in  regard  thereto  in  the  books 
of  the  Bank  at  ,30th  April,  1920.  and  at  a  different  time  during  the  year  and  found 


At  the  coiiimeuf  enient  ol  the  Banks  fisc-al  vear  presently  under  re- |  them  to  agree  with  such  entries.  We  also  attended  at  some  of  the  Branehei 

V  lew  ’  tlie  Dircrioi’s  felt  warrauierl  in  placing  the  Dividend  on  a  regular .  during  the  year  and  cheeked  the  cash  and  verified  the  securities  iield  at  ihe 

basis,  and  al.-'o.  later,  in  distributing  a  honu.s  of  Cir,  making  in  all  dales  of  our  attendances  and  foimd  them  to  agToe  with  the  entries  in  regard 

i:;  '  rcccivid  hv  the  sharoholder.s  during  the  twelve  month  period.  No  thereto  in  the  books  of  the  Bank. 

doubt  tlieii  «ciion  :ii  this  respect  will  have  vour  full  approve!.  I  \\p  have  obtained  .all  ihe  information  and  explanations  we  have  rcijiiired. 

uiing  the  ,t'ai  we  ojienrd  6.>  Branches,  vvjtii  a  num^i  of  .sub-  In  our  opinion,  the  iiaiisaetions  of  the  U.'ink  which  have  conic  undri  oir  notice 
agencies  as  Iccdeis,  aiif.  I  inay  .say  that  rt'.'ult.s  have  amply  .justified  our  have  been  williin  the  powers  of  the  Bank,  and  the  above  Balance  Jilieei  i>  (iroperlv 
action,  a.s  (  vidciicui  bv  liic  ir.ct  that  we  have  only  closed  2  Branche.s  drawn  up  so  a.s  to  exhibit  a  true  and  correct  view  of  the  stale  ol  the  Bank  s  a(fair.< 
during  the  perioti.  |  according  to  the  best  of  our  information  and  the  explanations  given  to  us,  and  as 

In  Dectinbei  last  our  olflee  in  ixvndon,  England,  was  opened  for!  shown  by  the  books  of  the  Bank 
business  and  aiieudy  'Jiaiitviiig  piogiei.s  has  been  made  in  tiie  'ouilding  VUJ.AN  ll.VRCGCR'l 

up  of  a  l-ondoii  c('ni!e<  t'on.  w  tiilc  the  lacitnies  afforded  our  clientele  on  I  CORDON  'I’A.N.SLKV. 

thi.s  .side  have  criuil:  (iih.tiu.d  the  value  of  the  .“crviccs  wc  art  enabled,  ol  the  lirni  of  Deloitie,  Blen.ler.  (vrifhilis  A  Co 

to  extend  to  ib<  m.  It  ..ad  I  ten  .ipp.-ireui  lor  some  time  that  the  growth Montreal.  2,5ih.Mav.  I'J’JO 


.3udi'or“ 


if  ihe  n,.stiiuioii  ealied  for  the  eonipiction  of  j 
ablisiiiiK  ni  of  an  office  in  the  Capital  oi  the 


and  iiici  ea.siug  iuipoi  i.ir.c  i 
our  orgaui.,iatioii  bv  tin  , 

Empire. 

During  the  .viai  we  eoineiviii  it  lo  tic  advisable  and  expeelieni.  in 
keeping  with  modern  a:id  .ippio.ed  iiraetiee,  to  liquify  io  .some  extent 
ih,e  inactive  u.-sc;  rc|,r.'.si  rud  by  Bank  Premisc.s  .Acootiat,  which,  a,®  you 
arc  awai'c.  niti  i.  with  tin  giuwih  oi  the  Bank,  be  an  ever-expanding 
one.  W  e  aeeoi  diiigly  uiiued  over  ci'i  ia.n  of  our  premisos  ao  a  subsldiar.v 
•  onipan.v  cal  lid  tliv  .Menhauts'  Realty  t'orriorai.on.  wiio  in  turn  i.s^ued 
Bonds  again.u  the  re  peiiivc  propcnie.s  to  the  amount  o'  $4.t*0f).000.  Uic 
proceeds  of  the  .■-al,  of  vvh.cti  have  been  appropriately  applied.  These 
Bonds  !*rc  oi  a  .ser.'al  iiut’,,ii'  and  will  be  thus  automalic*ily  anionized  ae 
tliey  fall  in  lor  paymrni.  couiru;  of  the  properly  being  held  by  the  Bank 
through  the  ownoishiii  -f  all  liic  sio,  k  of  the  Conipaaj,  this  being  sliown 
upon  our  books  at  a  Ti.,in:iia!  figure. 

tiinec  tile  la.-t  '.iceiiaa.  death  has  removes)  from  our  midst  Mi.  i:.  f. 
HelKivn.  lormeil.v  (hmial  .Manager  of  the  Bank  and.  loi-  a  ireritKl.  Man¬ 
aging  l)i;'(cior.  ))  .s  service  in  ilic  insiitution  lifelong  and  in  bl.s 

riein  sc  the  financial  coniniunity  lost  a  distinctive  and  diHiinaui.slied  per- 
sonahty.  tin-  Ba.ik  p.n  r.tdi  .-.nd  i .'(periciurd  administrator.  His  deatti  ns 
regarded  "ilii  dtip  i.  irei  li;.  all. 

The  vai  a:i,;  '  poll  tn.  Bra.d  Ini.-  :)fe:i  tilled  b.v  the  apjsointmeni  e>f 
Mr.  E.  W.  I'.n  chcitl. 
ii'Ml  ilifl'.ii  li'-e  !'i  1 1.'’  ' 

III  ic".  i  f  ;i. 


President’s  .tddress, 

III  moving  Ihe  adoption  of  the  re¬ 
port.  «li  .Montagu  Allan  saio :  ".After 
niy  formal  addresvs  1  whsh  to  add 
,jii8t  a  few  words,  and  I  apolosire  to 
•Mi.  .Maraiow  for  doing  so.  tioeau.se 
it  i.s  KOincwhal  of  a  iKTson.al  mailer, 
but  I  think  ivi  tlh'9  oeca.sjeiii  i<  .stiould 
he  deferred  to 

"I  wish  to  sav  that  ihe  day  before 
yesterda.v  1  and  the  memberis  of  tlie 
board  were  notified  by  a  meniiber  of 
the  st.aff  of  ihe  oauk  ifsat  a  very 
imiHiriani  affair  wn.s  to  take  place  in 
tiie  ixiaril  room  here  vrstorda.v  after¬ 
noon.  We  attended,  ami  wee  ugree- 
aibly  surpri.si-d  to  find  that  ihe  htisi- 
nes'.s  in  banu  was  a  preseiiiatioii  o 
our  Beneral  .Manager.  .Mr.  D.  t  . 
Maearuw 


'Viniiipcc.  a  husiness  man  of  wide  experience! 


'■f  !h  ■  ■.ui.lmicd  gri.w  til  o:'  trie  Bank  s  bu.sMie.ss,  tlie  [firec- 
lor,  ill  '  <  t  o;' :i  i>ii  ''  no.ild  fv  desiraiile  to  enlarge  the  niiniencal 

sir':ii.:l.i  ol  ill,  Prai'd  bv  add  iig  one  more  to  their  numbei.  and  an 
.Tincndiiun!  in  tlih  ifiiit  of  ih"  relaiive  by-law  will  be  .submitted  lor 
,'our  iiujirova!.  1::"  niiiiii  of  Mr.  Gordon  M,  ,McGre,gor.  of  Windsor. 
Vicc-l’ti  sliii  III  of  Uic  i-'oi'd  Motor  t'omiian.'  of  t'anada.  will  aeeordinsiy 
be  iiuliid'.'d  II  ::ii'  1-1.  hicti  will  be  submitted  lo  you  in  due  rourse. 
He  is  ii  Ilian  of  liigii  :  tand.ng  in  in:'  coinniercial  eoinmumty,  and  we  are 
sure  o:'  vein  agreeinetu  with  tiie  Dirrctor.s  thar  ho  will  prove  an  ac¬ 
quisition  to  ilie  Boa  Hi. 

5'ou  niii.v  lie  iiiierr.steil  to  Irurn  tliat  I  made  a  trip  Iasi  autumn 
ihrougli  Ontario  riitl  the  tVest  ar eonii-an  ed  by  .„onie  of  the  Directors 
and  tlie  Giiiera!  .'lianager.  We  met  all  the  senior  officers,  and  I  have 
pleasure  in  sayii.;,  that  I  itnind  the  trip  both  inspiring  and  beneficial  to 
a  degree. 

We  have  ununiibtedly  an  efficient  .staff  and  ,\ou  will,  I  am  sure, 
loin  with  the  Diiector.s  in  exrending  to  its  uiein'oers.  one  and  all.  a  word 
of  cordial  apiueeiation  lor  their  capable  and  loyal  services,  to  which  rhe 
measure  of  progre.s.s  the  Bank  has  on.ioycd  is  iii  no  small  extent  attribut¬ 
able. 

■All  tiie  various  offices  of  the  Bank  iiave  been  in.speeted  during  ilie 
jiaot  twelve  iiionths. 

The  .Xiiditor's  Certificale  ns  appended. 

.\lt  of  w  Inch  hs  ri'spectfully  r-ubmilted. 

H.  MO.VTAGi;  AU^.V. 

Pre.>tldenl, 

SLitrnicnf  of  the  Result  of  the  Business  of  Ihe  Bank  for  Ihe 
Year  Ended  301  h  April,  1920. 

The  Net  Profits  of  the  year,  after  payment  of  charges,  rebate  on 
discounts,  interest  on  deposits,  and  making  full  provision  for 
had  and  doubtful  dcbl.s.  have  amounted  to 

Premium  on  New  .Slock  . 

The  balanre  hroughi  forward  from  .'JOlli  April.  1919.  was . 


the  Bank's  clientele  t hi oiig’iiout  the 
country,  their  total  ssilvscripiioniv 
renehfug  the  large  sum  ot  $tl.77i'.- 
■tOq.  iiractically  all  of  w-hieti  leon- 
vers/ons  being  negiigtihle  in  aaiouiiii 
was  a  dtrf,  t  eibarge  a.giain.ii  our  de- 
pOHits.  Met  the  rc.sullaiit  heav.v 
withdrawal  was  not  only  overtaken 
but  detmsit  totsnis  .show  au  iiu  lease, 
in  odditicn.  ovei-  |a“i  year,  of  l.’-l  - 
Tlii.s  imisi  hr  <  oUrddeicil  a 
.salibtiaeloi'v  ai’hievpni<nl.  I  think 
Commercial  Discounts  i;ave.  in 
natural  course,  auvamed  a  iso.  and 
the  total  now  .stann.s  at  $  1 1..  IVtv.nnii. 
being  an  increase  during  the  .vear  ol 
II  7. 3-4. 'Kit'.  The.se  figure.^  iiiUieaie 
that  the  Bank  is  continuing  to  carry 
it.s  full  rliare  ol  me  load  in  a  pe.  iod 
wliuu  the  sii|ipoii  and  encouiage- 
.  ment  of  tiie  productive  eaiiaiil.v  and 
I  have  noi^  secui  ed  his  permisss^on  '  ijj^  eounlry  is  a  niailer 

. .  ixiiauiount  importanee.  If  stable 

I  I'Oiidiiions  are  to  lie  reasooabl.v 
mainta  ned.  i<  is  essentiial  that  Hie 
I  vital  efianne'is  of  comiiKMi  e  and  iii- 
Id'i.str;.'  'oe  kep  opon  and.  f  ve.gtiiie 
;io  assert,  in  functioning  a-"  the 
lanove  figures  reflect,  ilie  Hans  is 
playing  it’s  part  to  that  end. 

I  At  last  y««r'K  Annual  .Meeting 
I  nude  reference  to  our  Aasei 
|,olbnin  as  representing  doMar  for 
iiloilai  of  aetua!  value,  and  I  make 
I  Ihe  same  assertion  tmlay  with  eqnai 
emphasis 

'Dip  recoru  ol  growth  Uiv«  year 
leads  me  to  feel  that  a  few  fipure.s 
sbowvng  our  progre.ss.  taking  the 
last  five  years  as  a  basis  of  coin- 
jjarison.  may  be  of  some  interest  to 
ymi  The  totals  and  pencentaigcs  are 
as  follows,  based  on  the  year-end 

and 


to  mention  ibs  mat  ter,  but  take 
i  opportunity  of  doing  so.  ticcause  it 
was  a  dCLidedl;.  uiiitiuo  event  of 
which  neither  he  nor  J  not  the  d  re  - 
tors  had  any  previous  kninvledge 

"It  lurneii  out  to  he  a  sixintamoiis 
gift  tioiii  all  the  UK ’iriierii  «,f  the 
balk's  .staff,  from  Vsnv Oliver  fo 
■  Haliiax.  a  niagniticent  silver  tea 
service,  one  of  the  nio.si  beaut  ful 
iliing’S  I  have  evei  seen,  with  other 
oh.ieiH  ri  art. 

"The  presentation  wa*  ibe  i.i-ia- 
sion  of  several  very  happy  addre.sscw 
from  mciiincrs  of  tJic  staff,  with  .iQ 
address  wliich  they  presented  Ml. 
.Macarow.  along  w-ith  their  gift,  and 
led  lo  a  particularly  illuminating 
reply  from  rhe  General  .Manager, 
wliieh.  needless  to  say.  bro'ughi  dow’n 
the  hoii.^.  ' 

"It  is  with  particular  pleasuie  iliai 
1  infc:tn  the  .s-haroholders  of  Ibis 
evefii.  hecfluee  it  is  of  interest  to 
,voii  all  to  know  that  the  General 
Manager  and  the  staff  are  in  such 
e'.osie  accord,  and  have  such  friendly 
personal  relations  M'e  of  the  board 
have  every  confidence  in  .Mr,  Maca¬ 
row.  and,  from  w.ha»  we  saw  in  the 
west  last  vear.  there  was  no  doubt 


flgni’pis  sis  al  'Idtli  Apifil.  191.' 

:’.i)lh  April  this  present  veai': 

1915  1920  Gain 

rotal  Deposli.s 

*64.869,1101)  $163,080,000  lOl'^r 

Current  loaas  and  disoount^ 

47.401.1)00  llJ.iyS.OOo  l.38',<- 
Total  a-ssets 

86,190,000  197.387,000  129'’' 


Afiier  whai  looked  like  in  some 
respev'ts  au  ominous  start  the  crop 
situation  throughout  tlie  country  ni>w 
seems  to  jtisfify  the  belief  that  good 
yields  will  be  secured  ihi.s  veor.  Pre¬ 
dictions,  however,  are  futile  and  we 
can  ix'ilv  nurse  the  hoiie  that  actual 
rewulf.s  will  liiirly  meaJUire  up  l« 
pre3i>iii  i.iuimisiic  estimates,  Certain¬ 
ly.  on  the  theory  of  averages  alone, 
we  uie  '  iiiitleii  to  look  for  some  re- 
dt'cas  III  the  crop  .situation  this  year. 
.Much  deiieiids.  upon  it.  inore  e-spe- 
l  ialtv  in  view  of  the  disappointing 
resu'is  of  the  laist  two  years,  and 
if  nature  is  benevolent  in  the  coining 
harvest  ihi.s  cmn’itn  "iB  benefit  to 
an  umni'asured  extent,  and  we  shall 
he  reasonahH-  in  a  jio^ition  lo  view 
the  pei'iod  of  deflaiioti.  uixui  the 
Ihre.-ihidd  of  which  we  siahtl.  with 
feelings  o;  eonfideiice  a.”  to  our  im- 
inidiale  tuniH  ii,’  to  our  iiiiimaic 
Hitur,'  ihi-ie  ii'  i'it  lie  no  misgiving, 
lot  it  ni'i.  I  he  imriie  in  mind  that 
t  'aniida  is  a  young  and  virile  lounlry 
of  .ylinosi  limilleiss  po.-’s.bililic.-’  and 
immense  tiaiiiral  resouries  awaiiiiiv 
develo'iiiu'iil  ibitt  Us  mailhooii  is 
•  tioii'!.  i  iii ei  pi  isinf. .  thoughiful  aiwi 
sane.  I 

we  nave  our  I'Md.m.-dineiH 
diff'rtrries  M  'i'al  vv;ili  our  progiess 
'hr  '  .gh  Me  transition  period  w-itl  iie 
orderlv  anrl  w  ell-condiicled  if  iihere 
i,.-  n  fai:-  measure  of  iniilnal  appre- 
iri.ivin  of  Mirroiiiiding  difficulties 
and  l■(■H.sona I’ie  co-operui  on  and  go'xl 
wi'i  ail  a'oii"  ilie  line  In  surmount- | 
ing  tiieiii  Hi  a  w'ord.  if  ilie  wiv' 
:iii  i  rea.-oii:ibie  poltv  so  hnefly  and. 
I  earlv  eoiuieiised  in  tlie  three  simple  I 
words  "give  and  take  '  ,onr.tniies  to  | 
operate  Willi  eordic'  uiiin'ei'riipTioii  j 
we  .-tiall  move  wifii  -read.v  and  as- 
.■.in’e!l  step  lo  ihe  great  destiny 
wh.,  ii  lies  before  u.-i  Ihroiigh  wide- 
open  avenues  of  iienee.  pn^sress  and  I 
prosperity  ' 

Before  closiiis  '  wouUI  like  lo  add 
my  iri'tuiie  oi  appreciation  to  ibe  ^ 
suili  of  til*’  Bank  for  tUo!r  devotion  , 
an-d  effieienc.'  1  eaiinot  do  so  bet-  ' 
lei  than  by  saying  that  the  Presi-  , 
dent's  apt  and  gracetiiJ  riemarks 
therciinent  have  my  unqualified  and 
iiniesiricied  er.-dor.«einent.  It  K  tiue. 
ndeed.  liiai  fhe  progrc.ss  o*'  the 
Bank  :.s  .11  no  sinail  measure  d’tio  lo  i 
me  co-*d>eyat: ve  efforts  of  a  loyal.  ! 
raiiaitc.e  and  eonteiiied  staff.  That,  1 
know,  we  have. 

Before  pulling  the  motion  for  the 
iidopfion  of  the  report,  tlie  t'hairman 
mviierl  questions  or  discussion 
There  lioing  none,  he  pqi  the  nioiioii. 
which  was  tinanimotisly  adopted. 

I’  was  moved  by  Mr.  A.  Haig  Slims,  ! 
seconded  by  Mr.  David  Kingliorn.i 
liiai  Messrs.  Vivtan  Harcoun  and 


The  United  Farmers  Co-Operative  Company,  Limited 

From  $256,000  to  11,000,000 

A  General  Outline  of  the  History  and  Activities  of  the  Company. 

fTuriflg  the  last  year  the  busmoos  turnover  of  Thr  Lnitel  Karme.rA  Co-t^perative  i  o,.  Limited  mcroaso^ 
eight  fold  The  freoter  ihe  hunBeas.  the  more  capital  re\)uired  m  iarr>  in2  on  In  view  or  rhM  the  CompBilv 
hat  decided  to  meraase  its  CapiUl  6tosk  trom  IMd  OO)  to  $l.0'>J  0(M  bv  inouio^  lor 
ohwr«(  oi  fMir  value  ot‘  $25.00  ao4  h.  which  share.'*  arc  now  offprej  *o  fhe  larmerA  ot  <  intario  The  proposed  lacrotoe 
ot  capita^  huebeen  approved  by  the  Ontario  ('fovenimenr  by  stipplcmcwtary  Ictitn-s  patcni.  da^ed  ^hr  faattoeath 
at  April, 

lirarparated  in  t^H 

The  Unired  ('urmers  (\>Oi)enitivc  Co  .  Limiteti  was  iiuorporAted  f'fbruary  7tb.  1914.  and  during  its  hroi  full 
,vear  of  operistion  \ts  tales  amounted  to  $2Ul.lXi0.  Id  1916  the  Company  a  businese  lorreaaod  to  $410,000  and  in 
1917  its  htlee  warp  $1,000  000.  sH  fhi^  on  an  authorueU  iwpifal  of  $10,000  ami  a  paid'up  eapnai  of  $6  450.0#  In 
Aui^ufd,  1917  m  order  to  keep  up  intb  its  hiuuoeu  the  Company  iocreasad  its  aurhorired  capita!  to  $150,030  U 
lOld  the  bualnetf  turnover  then  amounted  to  I!  715.000.  whiic  in  1919  it  raaehed  The  ^rand  total  of  $8.500.#0(^ 

The  b  T!dTn*i»s  traniMu  tiona  of  the  first  lour  tnontbs  of  1920  warrant  the  beliei  that  the  tiimorer  of  this  year  will 
more  than  double  that  of  iast  A  dividend  of  7^1  tail  the  tn-taWH  of  the  ('onipan\  allow  it  to  psv  has  been  detUred 
on  the  paid-up  (wpiiai  ot  iLe  ('ompany  each  year  Aiidit'.ona!  profits  earned  were  placed  in  a  re>u>rTe  fund  and  were 
used  by  the  (  ompanv  to  aiiMAt  m  nuaurins  its  operations,  and  lo  exrendvnii  its  btisiTiew. 

la  Help  the  fradaeer. 

The  I  uiioii  Farmers  Cc-Operative  ('p .  Limited  wasorg;aniiad  for  the  purpose  ot  enabiini;  thefarmaraof  Osiwnn 
to  purebaw  their  mipplics.  and  tell  their  products  to  the  be«i  poneihlr  advantage  To  do  this  two  things  were  neee*- 
aar) :  Firat.  to  create  s  source  cf  supply  on  whtrh  th**  iartner  rouiJ  draw  at  al)  seasons  at  rraaonahle  fwices  an-') 
.<»eioiid,  to  open  up  channelp  wherrtn  he  rould  mnrkel  hi;*  pr4Mlu(r,  while  still  in  hu  own  pyAsseffsion,  and  thn*  iw 
useuned  of  rhe  highest  mwrkei  pri.-e 

Fiald  af  Dparaiian 

The  UniteJ  Farmers  CVMlperaiive  Co  ,  iamitoil.  is  the  purcoasin^  agent  for  the  hundred*  of  local  farmee*' 
riiilts  throughout  the  l*rovinie  Otten  when  prices  have  been  quoted  by  firms  *o  loeai  clubs  these  prices  hare  baeo 
lar  trom  faiirtactorv  Hut  by  pooling  tbcir  otoers  througii  the  <  o-Operative  t'omnany  and  supplym.'*  fke  Coapaav 
with  the  eppital  nereteary  to  tinamc  the  filling  of  their  order.*,  the  tsrmeTe  i  IuLh  have  foaud  it  possib’e  to  save  hun¬ 
dreds  ol  thousandft  of  dollare  a  'ear  directly  and  irujirectl\  The  ven  tact  that  The  l'ni»et1  l-armeri  ro-‘>>(*raTiva 
I’o  l/imiM.  wa*  lu  th'*  field  w'rve-l  to  regulate  prices,  and  to  keep  them  more  moderate  to  »he  consumer 

VARIOUS  INTKRPfUiiKS 
tis-Operative  Trading  Ueparlmtni. 

The  Co-Ope/ative  Irmdmg  Dcparlment  has  opened  up  since  Nhvember  kst  rera’I  store*  in  i-arious  parte  cf  the 
PfoviBce  wad  morf  are  in  process!  of  oripinizafioB.  rherc  i*rc  eighteen  of  these  now  m  operation  and  all  are  showiag 
•ood  pfogreiw  Hv  ari'eptmg  the  farmer  a  produce  ar  prevailing  price,'!,  and  hv  i-arryioe  9  large  sto.k  of  #uppii4R 
*  ?urh  the  farmer  rc.i'nte*,  *lii‘  i.i-oreranxe  etore  lurnrluF  hiot  with  a  tradm?  cemre  wnere  h*  can  be  of 

,11  irtwimeni 

I  •mmisbiefi  Dffpartmtai- 

Thiff  is  one  of  the  newer  aftiMiies  o)  the  <  \>mpa'i> .  and  haa  deAelope-i  mt«  .i  thni  ing  Iniamew  Through  it. 
*ood#  such  aa  loedt  •  or  .  eii-  are  handii'ii  in  largo  quantiUee  Alao  farno  produ  c  •*  accepted  and  soM  on  a  com- 
.isw.uii  Iwni-  Bv  cvialM.'vhinc  this  «:ei>artment  the  cfll.  icncy  of  tfie  I’rtiopinv  in  marketin’  gwis.  in  fiMiog  ordeea 
n  1  in  inwfiiog  pf>mp'  delivery  ba«  f>ern  grently  incresAOtl. 

live  Sta.k  DepAfimeAi 

No  (ieparinicui  i‘a.’  taadv  more  rapid  atfidcs  Ihun  ihis  D'lrjnc.  ;nc  verx  nrsi  year  pf  operaMon  the  stock  handled 
inciinted  in  value  to  nearly  ten  miliiori  <io.iars  So  general  been  the  •upport  recciwd  by  this  departmeo"  that. 

encouraged  *o  extend  its  tio.d.  and  m  .4pr  1  last  the  t  ompan;  .  ommen'’H  business  in  the 


iuaiiag<mcr<t 


Mid 

Nrir.ts  I'fO  «Bke  thte  of  ’i 


iiffanl  the\  look  forward  t 


ring  -J 


ile''mtin  in  the  Buffalo 


roor.  ae 

export  froiic  fherf 

The  Fgg  lleparimritf 

Sol  on't  ttoeN  Ihc  1  uifed  l  ariners  t’oOp“Tu»p  e  t  'o  Limifod,  lun.ile  million*  «i(  doliara  worth  of  lire  sto-'k. 
Nil  they  have  worketi  iaP  a  ^oud  trade  in  ptniluy  product*.  *spe-mil>  eggs  This  brunch  o(  aciieit-:  >ir-  expended 

Rntil  Jt  requifeft  r  g<oti'‘^l/ed  •'‘iqh'  :i»  look  after  ii  alone 

Millia, 

Thf  l‘'ed  situ*, ion  uuniig  ro»'Cji  months  beoomn  so  a-ut-  that  incossaot  drmaniin  wo-a  nvaio  upon  The  thite-i 
f  «r,n»re  Co-Operali'-  ''o  .  I.  oii’e.l.  -n'.er  >hn  milimx  Iiusinens  This  lioDariment  la  still  in  oroens  ot  lormttton 
A  aro.1  mil'  prn,«tlt  has  iteoti  isneo.i  iii  Sm.ih  i  Valle,  and  the  '  ompanv  wkl  soon  Ije  in  a  position  to  p.jrvha«  i»'ge 
*11  mills  and  mail"  deiiven-  lo  the  larnior 


<iiia 


i-l'K- 


fi|  ma 


the  t'icaaae,,  Ucfarinacat 

In  lie  eflona  to  inrn'iai.  ,  .ru  ii  mataet  tor  ihe  producer'.,  pruaiicts  and  piace  itself  in  a  position  to  Handle  them 
lot  liim  Ihe  United  I'nrmers  , •o-Oi-ctainre  (  o  l.imilnd  has  recentU  entered  snmhet  held  and  h»s  purchase! 
■  he  U.innMie  and  (iropc.-.)  i  t  The  Toron’o  V'reamcrv  Co  l.iroi'el  IV'  possiliiliiics  ol  dei-eiopment  m  this  li"H 
arc  unlimited  Dos  tirn  move  is  ni'iciv  smr'  I'h.-  loroiiio  i  renme-y  piani  will  i.iriiisli  accommodation  lo- 
Inrmrrs  o.er  -a  wide  ar.-a.  'V  fh  aduitioiial  tapiiai  and  csfoTicu.c  rhi-  .Jcpariraen'  nil!  undouhtcdly  develop  rapi-IK 
to  that  ..nor  all  iarmi-r.-  in  '  iniario  ion  -hi,,  •li.-ir  i.air.i  |iru'.luita  lo  ih'it  own  compnnv 

t,rnrral  Wholesalers.  I  imitri! 

fptil  the  iiejiniiiu*  ol  19;«  'Hi'  t  nited  Haimer,  Co-r>peraiivc  i  o  l.imitej  nat  to  bnv  its  r>oJi  trom  th* 
wholnaalr  houso.s  jual  !hc  sam'  a.  anv  other  retail  organiaatiOB  '  er.v  ohrn  it  bad  difficult'  in  obtainiux  xood.’ 
UI  »iiffieien'  ouantiiiro  Rcaliaic;  .he  haiidnap  ondcr  wbi  li  thej  were  ei»-ratuia.  iiie  Hoard  ol  fiireclore  with  'he 
oaiiction  Ol  :o.'  .barcholdr-c,  cnicrcj  ihc  wooleealc  h-isiii.;ai  ani  oritaiiiirj  »  rorapanv  tmowp  as  G-ncta'  Who’o- 
salcre  l  imi'el  Hi"  capital  .slo  k  ol  lhi>  (oropanv  i«  owned  by  Ihe  I'niicd  termers  Co-Operetire  Co,  Limited. 
Ally  proht-  in.d'  hv  it  go  lo  the  '  o-Hpcrati'c  CompaD.i  and  through  i'  'o  those  who  are  ctistomera. 

An  Attraetire  lorralmeiii 

As  an  invcs'iiieiil  'he  eapiia!  s'oek  of  t  he  I  nilej  I  arraers  Co-Up«rativc  Co  l.imi'ed  makes  a  strong  appeal 
I  he  Compan'  has  now  been  m  ciiaiente  lor  sn  .scars,  its  progrees  has  Ijcen  .  ootinuous.  I's  place  in  the  ccpnomiv 
life  ot  'be  I’so.  loce  has  been  es'sbiished.  an.)  i'.  enjoys  ih.’  .  oiiBdence  of  farm-rs  and  Unkere  alike 

It  IS  aropased  la  sell  this  atiick  li,  a  >«-a,eiaii,e  dri.e  doring  ihc  week  at  Jeae  Hib  le 
fane  |0|h  ky  a  special  letce  wf  erganited  wotlirrs,  present  skirthelders  er  elkers  inic'- 
•  sird  in  Ike  meremrai 

A  lep.t  »l  ike  eftcial  prespecias,  and  aer  inlarinatie*  desired,  will  ke  mailed  apenra- 
aacsl  la 

The  Inited  Farmers  Co-Operative  Company,  Limited 

HKAD  OFFUIK;  I.A«  lINAi  .ST.,  WtST.  lORO.NTO 


Making  a  total  of  . 

This  has  hern  disposed  of  as  follows: 

Div  Idend  No.  128,  al  Ihe  rale  of  12  per  rent,  per  annum  $238,416.1)1 

Dividend  No.  129,  at  the  rale  of  12  per  cent,  per  annum  243,726.44 

Dividend  No.  1.30,  at  the  rate  of  12  per  cent,  per  annum  230,805.76 

Bonus  1  per  rent  83.263.00 

Dividend  No.  RJI ,  at  the  rale  of  12  per  rent,  per  arutum  2-52, 074., 56 

Government  War  Tax  on  Note  (.'irrulalion 

Transferred  lo  Reserve  Fund  from  Premium  on  New  Sloek 

Transferred  lo  Reserve  Fund  out  of  Profits 

Written  off  Bank  Premises  Account  . 

(  onirihulion  to  Officers'  Pension  Fund  . 

Balanre  carried  forward  . 


$1.686,1.56.1.5 

700,000.00 

574,043.32 

$2,960,199.47 


.*1,068.285.77 
81,138.72 
700,000.00 
700,000.00 
190,000.00 
■50,000.00 


of  the  friendl.v  leelings  of  the  ..staff  a  satisfaclorv  and  evenly 
everywhere  lowards  him.  As  an  evi-  measure  of  development,  .tou)  will,  I 
dence  of  the  friOTdly  and  coni’idenf  Hure.  aigree. 

relation*  that  exi*t  between  .Mr.  If  I  may  he  perniiiied  to  add  a 
Macarow  and  the  staff  all  ovei-  Can-  word  as  to  general  renditions  I  v/  ll 
ada  I  think  ye.stcrday'3  function  was '  be  brief,  for  fhe  subject  hais  be«i 
one  of  the  most  a^rreoaiblc  and  unique  dealt  with  frrmi  platform,  pulpit  and 
I  have  been  prsvileged  to  witness  for  press  ao  exhauatively  tha*  I  cannot 
a  long  time,  and  1  congratulate  Mr.  say  much  without  weari.>ioir,€ 
.Matcarow  on  tbe  regard  he  has  won  leration.  I  fear  it  must  be  admitted, 
from  the  bank  staff  throughout  the  however,  that  uhe  progress  of  this 
whole  Dominion.  "  lApplauisc.)  country,  and  indeed  of  the  'world  at 

Tbe  president  then  made  the  for-  large,  toward  uc.-ma!  p«a<e  condi- 
HMl  re.solut)on  for  the  adoption  of  tions  ha«  not  been  wha'  we  looked 
the  annual  report,  seconded  by  Mi .  forward  to  a  year  ago.  f’uauitle- 
K  W.  Blackwell.  ]  ment  ronliOiueH.  luoor  and  othei 

'Fhe  (lieneral  Nanaffer's  .Address. 


balanced  Gordon  Tansley.  of  Deloiite.  Blender, 


NATIONAL  TRUST 
DIVIDEND  RAISED 


Griffiths  4-  Co.,  be  re-a.ppointed  Au¬ 
di  oi-s  of  the  Bank,  to  hold  office  iin- 
ii!  the  nMet  Anniiai  .Meeting. 

On  motion  o'  Me«ar«.  K,  Black- 
'leM  aa<l  Farquhar  Roberteson,  it  was 
prottosed:  "Thait  By-law  11),  enaded  '  StociT  Going  on  1*2  p.t'.  Basis — Hill 
by  fhe  .‘Shareholder*  of  the  Bank,  be  j  increase  I'apital  lo  12,000,00(1. 


I  wiTh  signs  poiming  to  a  fuel  faminie 
next  winter  on  acoount  of  the  car 
supply,  important  channels  are 
bulling  stocks,  of  coal  oompaniea  in 
anticipation  of  a  big  summer  busi¬ 
ness  and  prospect  of  a  settlement 
without  disturbance  of  coal  labor 
troubles  is  also  a  factor  of  Influence. 


rei-  and  is  hereby  amended  by  .substiiui-  [  'Toi'onto — Diret  toi.s  of  the  .National  j  [)£j|j^yD  fi'OH  RfTBBER  STOCKS, 

iiip  thA'  word  'fifteen’'  for  the  woivl  Truai  (Jo.  have  :tutlioVi/.etl  an^  in- 

•ioiirtecn'  in  the  first  line  thereof."  j  crease  in  the  paid-up  eapiial  of  the 
Tli.s  was  unanimousl.v  adopted.  compauy  from  $],5i)0."0'J  to  $2.00('.- 

On  motion  of  Me.ssrs,  A.  Haig  Sims  ')00.  by  the  issue  of  5.006  new  shares 

and  David  Kinghorn.  .Messrs.  John  I  (nt  present  authorized,  but  unissued) 

Paiterso)!  and  Arthur  Browning  i 0-7  P*'"  ''al'jc  of  $!')'>  each  at  the 

_ _ _  _  _  were,  by  unanimous  vote,  appoint  ol  i  pric*  $175  pier  share,  to  beoffer- 

I  difficulties  abound,  and  the  dominam  .'Al  ruoineers.  and  instructed  to  easl!'^'*  shareholder*  in  proitoriioii  ot 


The  General  .Manager,  .Mr.  D.  C.  need  of  the  time.  Broduction,,  /s ,  ore  ballot  for  the  election  of  the  fol- .  ^  three  held  Jun<‘ 


1". 


RESERVE  FUND  AttOUNT 


360i774  98 1  Macarow,  in  rislntg  to  make  his  ad-  palpably  inert  and  backward.  Sn'lewiiug  persons  as  directors  : 
— dress,  was  received  with  much  ap- 1  long  as  productior  lags,  so  long  will  ^jp  jj  Montagu  Allan 
$2,900,199  47  from  the  sihareholUers.  He '  high  prices  and  general  iuGaiion 

- ' - ^  said:  j  continue.  Coats  are  mounting  to 


Balance,  .50th  April.  1919 
Premium  on  .New  Slock 
Transferred  from  Profits 


Average  Paid-Up  Capital  during  .vear 

H.  .MONTAGU  ALLAN. 

President. 


Statement  of  Liabilities  and  Assets  at  30tb  April,  1920. 

LI.4B1LITIES 

1 .  To  Ihe  Shareholders. 


"In  the  first  place  I  must  say  that 

.  $7, OfO, 900.00  the  personal  onslaught  made  upon 

.  700,000.00  myself  by  the  president  is  as  unex- 

.  700,000.00  ,  pected  ais  it  is  kindly.  I  was  de^ly 

- - !  touched  by  the  presentation  ao  spon- 

$8,400,000.00 1  (aneously  maxip  to  myself  by  the 

.  '  98,230,.5.19.00  staff  throughout  the  country.  I  view 

~ ^  I  the  presentation  with  mixed  feelings, 
D.  C.  MACAROB',  appreciation  of  the  kindly  intent  it 

General  .Manager. ,  showed.,  and  doubt  as  to  my  own 


Rest  or  Reserve  Fund  . 

Dividends  declared  and  unpaid 
Balance  of  Profits  as  per  Profit  and  Loss  Account 
submitted  herewith 


2.  To  the  Public. 

Notes  of  Ute  Bank  in  Circulation  . 

Deposits  not  bearii^  interest  . . 

Deposits  bearing  interest  'including  interest  ac¬ 
crued  to  date  of  Statement ) . 

Balances  due  to  other  Banks  in  Canada  . 

Balances  due  to  Bvnks  and  Banking  Corre¬ 
spondents  in  the  v  nited  Kingdom  and  foreign 
countries . . 


1920. 

$8,400,000.00 

8.400.000.00 

338,139.22 

1919. 

.<7,000,000.00 

7.000,000.00 

194,194.00 

260,774.98 

374,043.32 

$17,398,934.20 

914,768.237.32 

14,791,027.00 
43,.368, 876.69 

13,316,033.00 

43,352,214.61 

114,132.175.79 

2,747,403.86 

91.904,993.37 

2,614,696.64 

■  831,997.83 

-  105,076.96 

'  merits'.  However.  I  accepted  it  in 
the  spirit  in  which  it  was  given,  and 
I  it  will  always  be  one  of  my  most 
prized  possesisiane. 

,  'The  President'.?  address  form*  a 
i  comprehensive  epitome  of  all  tbe 
J  important  ptoaaes  of  tbe  Bank's  pre- 


are 

ever  higher  levels  and  the  procts.s 
of  deflation  with  the  neres-sary 
changes  in  ideas,  in  habits  aad  in 
outlook  to  somebliing  luore  approacn- 
iog  those  of  normal  conditions  ran 
hardly  be  said  yet  to  be  in  real  evi¬ 
dence.  though  sporadic  and  some¬ 
what  spectacular  rutting  of  prices 
in  certain  seasonal  lines  of  manu¬ 
factured  goods  may  perhaps  'be  ac¬ 
cepted  a*  a  psychological  sign 
showing  that  tbe  trend,  at  lecust,  is  i 
in  the  right  direction. 

The  demand  for  borrowed  capital 
continues  to  be  more  or.  less  im-  j 
portunate  and  it  is  In  tbe  conser-  j 
v^ion  hf  credit  aad  the  equitable  > 


Mr.  K.  W.  Blackwell 
.Mr.  Thomas  Ixtng 
.‘t'r  Frederick  Orr  Lewis,  Bart. 
Hon.  C.  C.  Ballantyne 
Mr.  A.  J.  Dawes 
Mr.  F.  Howard  Wilton 
Mr.  Farquhar  Robertson 
Mr.  Geo.  I,.  Co^ns 
Mr,  Alfred  B.  Evans 
.Mr.  T.  Abeam 
l.i.-fjol.  Jas.  R,  Moodie 
Hon,  !.orae  C.  Webster 
Mr.  E.  W.  Kneeland 
Mr.  Gordon  M.  McGregor.  ^ 
Tine  ballot  having  tieen  cast,  fhe 
Direi  tors  as  named  were  dec  lared  to 
be  elected. 

.Mr.  A.  Haig  .Sims  —  “Before  this 


Tbe  directors  also  decided  tliiit  ihe 
i  earnings  of  the  company  are  suffi- 
i  dent  to  warrant  an  increase  in  the 
rlividend  from  ten  per  cent  to  twelve 
per  cent  per  annum  for  be  fir*!  of 
'Vi  luly  next.  This  means  that  the  div- 
'  'ideiid  tor  the  currein  quarter  will  be 
'at  the  old  rate  of  1"  pc.  and  the 
change  wil'l  be  effected  in  the  third 
;  quarter  of  the  year. 


Rubber  stocks  are  reported  in  good 
demand  on  reactions  in  the  general 
market.  This  api>ears  to  be  due  to  a 
growing  conviction  I  bat  their  pro¬ 
duct*  will  continue  in  heavy  demand 
whether  or  not  auto-snles  are  cut 
down  through  growing  eoonom.v. 
Goodrich  and  U.  S.  Rubber  are  given 
preference. 


FAVOR  COAL  STOCKS. 

IB  view  of  the  inadequate  nupplios 
of  oil  and  increasing  d-eniand  for  coal 
a.s  manufacturing  fuel,  combined 


have  contributed  in  no  email  degree 
to  enabling  the  Directors  tw  carry  on 
their  work  for  the  advancement  of 
the  Bank.  ’ 

This  was  seconded  by  .Mr.  A.  A. 


dealt  with  or  touiched  upon  the  »ev-|aad,  iadeed.  are  pdaying  a  Bound  con- j  hearty  vote  of  thaDka  and  apprecia.-  plause,  after  wbiob  a  brvef  addreas 
eral  ouhstandiag  developmentis  which  I  structive  role,  fjegitimate  product- >  tion  to  the  President  and  Directors  of  t*Min'rs  was  made  by  rte  Brest 


have  taken  place  during 
fiscal  year. 


the 


paatfive  enterprise*  are  heiag  fostered  t  for  thoir  services  during  the  paait'dent  for  himself  and  the  Directors, 
and  encouraged  fairly,  while  at  tbe  [year,  which  have  made  it  possible  to  and  by  the  Oeneral  Mgnager  for 


I  ebail,  therefore,  btft  add  a  brief  {same  time  a  firmly  restraining  band  I  present  tbe  splendid  report  we  have  himself  and  tbe  Staff 
word  of  ampHfioation  as  to  some  |  is  held  upon  unproductive,  non-ea- 1  heard  to-day.  WMh  this  I  would  like  j  This  concluded  tbe  business  of  tbe 
features  of  the  .statement  which-Jt  j  sontlal  and  speculative  undertakln.gs.  i  to  cmrpie  the  thanks  of  tbe  Share-  imeetins,  which  then  adjourned, 
occurs  to  me  may  be  enlarged  upon  1  This  policy  of  selective  rurtailmont,  j  holders  to  the  General  Manager  and  At  a  subsequent  special  meeting  of 
without  uanecessary  repelitioB.  So  to  put  if.  operating  as  it  doss  af;a41  members  of  the  staff  throughout  'the  Directors.  8lr  H.  Montagu  .Mian 
Another  Victory  Loan  last  autumn  jth«  very  root  of  exisUng  wits,  and  [the  country  for  their  efficient  and  was  re-elwMSd  President,  aad  .'Mr.  K. 
'(TBS  again  heaviJy  suboenhed  to  by !  applied  with  due  judgmeui,  dtscrim-  j  loyal  servicee  to  the  Bank,  which  XV .  Biackwel!  Vice-President. 


I.NVKN  TORI'  LIQL1DATI09 
RESULTS. 

i-iquadation  of  inventories  induced 
by  iack  of  riemuud  lends  to  eliminate 
t'oe  iiigeni  demand  foi-  both  labor 
and  material.*,  and  takes  rhe  big 
stick  away  from  labor  unions,  says 
a  leading  financial  expert,  in  poiwr- 
ing  out  that  the  r^uction  of  In- 
veniorie*  i.s  noi  as  bearish  as  it 
may  .seem  .-ri  tir.*)  glance. 

Farms  for  Sale 

Dufl'erio  County — 250  acres,  two- 
thirds  cultivated,  balance  wood  and 
pasture  with  never  failing  Spring. 
Stone  house,  large  bank  1>arn  wMh 
wafei'  systeui.  ailo.  One  of  the  flneet 
stock  farms  in  the  Province  of  On¬ 
tario.-  Twenty  Thonaand  Dollars. 

•  »  *  • 

Dufferin  County  —  150  acres 
stone  house,  bank  barn:  sandy  loaxn 
soil:  good  for  mixed  farming,  near 
market. —Twelve  Thousand  Dollars. 

Apply — 

JOHN  PRATT  &  CO. 

79  AAelaMe  SL  Fast. 
TOHOJfTO,  OJtT. 
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NO  DIVIDEND 
ON  BARCELONA 
FOR  SOME  TIME 


MAINLY  ABOUT 
AMERICANS 


Preaident 

JAS.  R.  GORDON 

THOS.  J.  RODGER 
J.  H,  ROY 


General  Manager 

J.  H,  ROY 


Vice-President 

J.iMES  N.  LAING 


Directors 


JOHN  BAILLIE 
J.  M.  MACiaE 


BROOKS 


Wl*  rIr  ,  Atncrican  Cotton  Oil  is  reported 

flour  channels  to  be  well 
tflU  vflML  TllUIlt  '  Specialists  seem  to  think 

I  Ull  ^1  llwir  I  ||W|r|innide  buyiiig  ha.s  been  rather  large 

I  lately,  rumors  coincident  with  the 
-  :  strength  and  activity  refer  indefinite- ; 

President  E.  R.  Peacock  Says  '  •>'  favorable  dividend  action.  The  I 
There  ici  Much  Else  to  next,  regular  dividend  meeting  is  | 

'fere  «  f.'se  ^  scheduled  for  August.  | 

Cover,  First  Distribution  On  |  i 

Junior  Security  is  Matter  for  “Retail  merchants  are  redneangj 
Very  Distant  Future— Mak-  their  stocks  of  goods  because  thc| 
inc  Better  Procress  l  public  in  some  degree  has  struck  i 

“  _ _ _ _ ‘  *  against  high  prices”  says  a  promin-  j 

Improved  conditions  are  obtaining  source.  | 

in  Barcelona,  where  the  Barcelona ,  he  /hie 

Traction,  Ught  &  Power  Company,  1  fi m?d  a W  ' 

.n  which  many  Canadians  arc  in-  r/s.!/-  I 

vestor.s.  has  its  property,  according  me,.t^B.  I 

to  11.  R.  Poaextek.  Prcs’idcnl  of  the  '  j  j  ' 

compajiy,  who  is  now  in  C.inada.  There  is  an  mcreasinsg  outride  d^  i 
Mr.  Peacock,  who  formerly  lived  in  mand  for  the  .steel  stocks.  U-*—  i 
Toronto,  and  was  once  a  teacher  at  '  rep''rt<jd  to 

Upper  Canada  College,  now  makes  bought  to  a  eomiderable  extent  ■ 
his  headquarters  in  f»ndon,  and  lately  for  otid  lot  account.  Beith- 
spends  several  months  of  each  year  lehein  Steel  ''f,  is  reported  to  be 
in  Spain.  The  Barcelona  Company,  taken  on  all  market  recessions,  j 
he  says,  is  now  completing  the  first!  H  is  said  Iherc  's  no  ohange  in  the  . 
two  units  of  an  important  power  de- 1  b’chwab  optiiiu.srn.  : 


Secreiarg  Treasurer 

THOS.  M.  BARRINGTON 


vclopmcnt,  and  is  expected  to  have 
35,000  hO’Csepower  available  next 


month  out  of  a  propoF'd  develop-  are  being  put  forward  following  the 
ment  of  75,000  horsep.jwer  at  that  public  action  of  the  railroad  vaJu- 


REPORT  OF  THE  DIRECTORS 


point.  I’rogress  in  building  this  ation  figures, 
plant  has  been  slow,  but  the  com-  ment  circles. 
plcLion  of  the  first  .section  is  of  im-  ly  active  fi 


u  is  argued  in  invest-; 
They  are  exceptiomal- ; 
nm  .siieculativo  view 


portance  because  of  the  ready  mar- ;  points  now  anO  wjih  higher  freight; 
ket  for  power  at  that  point.  Other  rate-s  to  follow  a  strong  underlying! 


Tn  Tinr  iioA  nt  um  nirns  ai  uiai  rtoini.  UlJier  raiea  to  lOllov  a  biroug  uxiutri  lyiufi 

lO  OHARLHOLDS.R..,  extensions  by  the  company  arc  under  position  IS  shown. 

lour  Director?  arc  pleased  to  submit  to  the  Miarenolders  tneir  wnsfderation,  and  may  be  dealt  with!  - - 

Fourteenth  Annual  Report  of  the  Operation  of  this  (.ioropany  for  the  by  the  director.s  during  Mr.  I’ea- '  ^  reversal  of  position  for  the  pre- ! 

year  ending  noth  April,  1020.  cock.s  visit.  ^  |  tvent  is  observed  in  some  of  thei 

The  Manufaeturinft  Prohts  and  Inleresf  on  Inve.stinents  amount  Common  Dividend  Outlook.  'leading  stock  exchange  houses, 

tn  'iK  as  eomoared  with  S2o7  .‘12-1  12  last  rear.  ‘  <^«'Ti'iion  sto.^k  fc  l  where  heari.sli  sentiment  has  beem 

to  as  cornpareu  wiui  la.  i  vear.  coTicrrncd.”  Mr.  Peacock  said  in  re-  prevalent  foi  .-omc  time  past.  West- 

Thc  tiUin  of  ?3-, 000.00  ha.s^  been  set  aside  as  an  adthtion  to  .he  ^  question,  "a  dividend  is  a  cm  channels  in  particular  appear  to 

Reserves  for  Depreciation  and  Bad  Deeds  and  lull  provision  has  been  matter  for  the,  very  distant  future, !  be  ronfident  that  sales  except  on 

1  c  rw  •  ki  /TA-rr' _ _ _ i: _ . . .  _  _ t-  ..  ‘ 


Rubber  common  ' 


made  for  Business  Profits  Taxes  up  to  anri  including  1019.  a;;  we  have  so  much  else  to  cover  j  rallies  are  dangerouis. 

Dividends  wert;  paid  at  the  rate  of  ."i%  per  annum  for  the  first  •'''.st.  So  far  a.s  the  properties  and  <  ] 

two  nuarters  and  at  0%  for  the  la.st  half  of  the  year.  the  business  are  concerned,  we  are  |  United  Stales  Rubber  common' 

The  balunc.  al  th.  cro.li,  of  Profi.  ao,l  Ix..,  Account  h„.  been  , .r'^Sura' I 
increased  to  $.)i0,oJ2.f)J.  ,  ,  ,  ,  ,,  ,  anrl  lal>or  situation  in  Spain.  H  is  a  ^nservative  .New  Kngland  interests' 

The  Books  and  Accounts  of  the  Company  nave  been  riuly  audited  matter  of  satusfaction  to  the.  com- :  have  investig^ating  the 

1.1  A  •  It _ A  ..I _ :aa__1  1 _ Ia  U  *  rvanv  thoJ  nil  tfirv  VtoTFA'  ..  .  .  '  ^  ,  .t  __A 


and  Ihe  Auditor’s  Report  is  submitted  lierewith. 


COI^IBINED  PROnT  and  LOSS  ACCOUNT 

as  at  30th  April,  1920. 


To  Interest  on  Bonds.  $23,940.00 
To  Reserve  for  De¬ 
preciation  and  Bad 

Debts .  32,000.00 

To  Reserve  for  War 
Tax  51.887.09 

To  Dividends  Paid  69,340.00 

To  Dividends  Payable 
May  15th,  1920.  .  26,002.50 


Bv  Balance  May  1st, 

1919 

By  Profits  of  Subsi¬ 
diary  Companies  for 
year  to  April  30th, 

1920 

By  Interest  on  In- 
*  vestments . 


I  for  the  first  four  months  of  1920  are 
320,656.80  aitcAd  of  tlio.se  of  1918,  the  com- 
,  parison  boin.g  with  two  j’cars  ago. 
9  165.78  i  btr  intense  labor  troiilfles 


Considering  the  fact  that  the  nn- , 
mediate  requirements  for  equipment- 
arc  estimated  at  from  SfOO.uOO.UOO  to! 


which  affected  business  in  1919.  and  bi‘'T;'-h':st  au- 

ii.x,  ,  ,u„  i  thonticfi  in  the  financial  district. 


$773,702.22  j 


JAMES  N.  LAING 
J.  H.  ROY 


Directors. 


iviay  lain,  during  part  of  the  year  reduced  the '  ‘  ^  I  .  t  ‘  ,  k, 

To  Balance  at  Credit.  .570,532.63  carnlng.s  general  realization  of  what  favorabl, 

_ _ _  .  - ,•  ’  r-i  ■  .  I  '  Ul^Ui.U.  artion  regarding  the  earner 

$773,702.22  $773,702.22!  ' Element  I.atning.  'might  mean  is  r-p.-ered  ‘o  bring  ; 

oIKakin.g  ot  the  labor  irowblev,  \(,|.y  aggressive  demand  for  ear  an( 
lAMPC  V  I  Aivr  t  Mr  Peary, ck  said  that.  find,  the ,  m^yn,obve  issu- -. 

JAMES  N.  LAING  I  high  <-o.sl  of  bvmg  affrv'ted  the  peo- I  _ 

J.  H.  ROY  •  t-'“"riOrs.  pjp_  causing  unrest.  Tlien  there  was' 

the  stru.ggle  for  autonomy  in  tJic  .  There  us  a  growing  impression  ii 
m-o’/m  e  of  t'atdiiin  whirli  i-  in  i  “nperuni  financial  channels  that  i 
C031BINED  BALANCE  SHEET  r.o:dl'i',u  simitar  lo' Ireland  in  th-xt  the  Hepubhean  party  at  the  \ationa 

flf  -mih  Anril  I9‘>0  '-eg.ard.  Then  ihal  iiortirn  of  Sps.in  mo Ub  nominates  fo, 

86  at  JOth  April,  IJ-O  I  became  a  renire  of  oprratiom,  for  bie  T’rcr.ideurv  a  '.safe  and  sane 

•  ticjarrnt,  ' ’ho  iuirrnational  element  that  is  candidate  theie  will  be  a  good  riea 

ASSETS  delit-erately  r.reatiii.g  unrest  in  differ- 

Property  Account  pi,,  p;,ru  of  the  world  imring  the  'fes  m  the  belief  that  nothing  wil 

Real  Estate,  Plant,  Machinery,  Goodwill,  etc  . $1,885,640.92  war  Spain  became  the  refuge  of  luen  prevent  his  Cleetion  and  that  recon 

Investment  Account  various  wuntrios  rie.sinug  to  ^iruetion  and  return  lo  normal  con 

iDVfsimfnA  atcouDi  tor,  i/.o  nn,i  ditions  v.ill  take  place  within  a  reac 

Victory  Bonds,  etc..  With  accrued  interest  to  date .  224,939.65  Gpr'n.an.s  /ho  <  onld  m;r  /eV  l^^^  f  T.ie.  n  isslaiod  in  prominen 

Current  Assets  f'on.spquc.nily  the  r-ocial  and  politdal  hanking  ei,c!es  of  Ihe  Street  that  ii 

Stocks  of  Merchandise.  Stores,  etc.  ...  .$820,919.35  !’"’re.‘:t  war.  'lUen.-.r.  There  inlenia- 


COxMBINED  BALANCE  SHEET 

as  at  30th  April,  1920 


Accounts  Receivable,  less  Reserve  for 

Bad  Debts . . 

Cash  on  hand  and  in  Bank  . 

Bills  Receivable . 

Suspended  Assets 

Insurance  Prepaid  . . 


.$820,919.35 

361,349.91 

30,737.62 

15,055.44 


■  ■  J-  general  realization  of  what  favorable 

!  .  .....  .  '  l.txC.C.  artion  regarding  the  earners  i 

;  I  onservative  Element  Darning.  ‘might  mean  is  rzp.-ered  ‘o  bring  a' 
.>IKakin.g  ot  the  labor  irowblev.  aggressive  dcir.and  for  cat  and 

I  Mr.  Peary, ck  said  that,  fir.sf.  > he  i  isru*- 

high  <-o.sl  of  living  affrvted  the  peo- I  _ _  : 

pie,  causing  unrryd.  Then  there  was'  ....  .  .  ' 

the  stru.ggle  for  autonomy  in  tJic  .  There  t.s  a  growing  impression  in, 
prm/iun^  of  < 'ataluim.  whirl,  is  in  a  imperuni  financial  channels  that  ■ 
porili',,,  similar  to  Ireland  in  thxt  the  Republican  party  at  the  National 
iieg.ard.  Then  ihal  portirn  of  Siv.in  nominates  for 

I  became  a  renire  of  oprrationu  for  r"*!'  ".•..'7^'’ 

I  the  iuirrnational  element  that  is  f^ndidati  theie  will  be  a  good  deal 
delit^crately  r.reatiii.g  unrest  in  differ-  7  aceumiiiaUon  of  standard  secun- 
r,n'  parts  of  the  world.  liuring  the  nothing  will 

war  Spain  became  the  refuge  of  men  hia  cleetion  and  that  recon- 

froni  various  cy,unt,ios  desiring  to  ^truetion  and  return  to  normal  coa- 
avoid  war  .service,  and  pspccialjy  ■^ithin  a  reac- 

Germans  who  could  not  gel  home.  t  me.  Ii  is  slaiod  tn  prominent 

ron.spqu..n!ly  the  r-ocial  and  poliPcal  '’‘’•"‘‘"’S  mffies  «f  'he  Street  that  in 
'iinrr,:i  ,,  rm  'iiien,-;c.  These  interna-  K‘’'icral  the  manufacturing  industries 
I  liniial  radicalr-  etirred  up  labor.  are  now  in  a  position 

i  trouble..;  in  IbirccIrMra.  and  eaiiv  last  s'ningcr  as  to  the  ratio  of  assets  to; 


j.vcai’  ruro  v'a;.  a  guicial  .trike,  foi- 
I  lowed  laler  in  the  y.'ar  by  a,  hvekeut 
I  Ii;.  Ihe  ii  anufaciurers.  who  lliu.s  took 
1,228,092.32 1  ihe  a.gres  ivc  in  dealin.g  with  urrf.i- 
I  coral, te  agitators.  Now  igoain  is  in 

1.1  i' I  .v’Vllin.g  r.  more  .-table 

14.401.1.1  II,., i.,  .Vftp].  frvcr.al  c  ars  of 


stron.gcr  as  to  the  ratio  of  asiscts  to; 
lialdlities  than  they  have  been  in! 
the  last  four  or  five  years.  It  is  said  , 
that  in  onl.v  a  few  cases  are  da  iger-  ■ 
cue.  accumulations  of  slotk.v  of  gojds 
held. 

One  of  the  most  remarkable  and 


,$3,353,124.62 


'  Gcverunicnt  by  gituipj  working  to-  noteworthy  developments  affecting 


.gel her,  with  very 


the  general  bu.sincss  situation  !■= 


.  UABILITIE5 

Capital  Stock 

Authorized  30,000  shares  of  $100.00 
each . $3,000,000.00 


|oohesion.  the  conservative  element  prated  expectation  of  and  prepara- 


iawv’«-rs  to  be  getting  control. 

I  ••\Vo  arc  all  feeling  a  gixvd  deal  on 
!  coiiragcd."  said  .\lr.  Peacock  in  rc 
!  fere  lice  to  the  situation  in  Urea. 


-$1,733,500.00  I  Britain. 


,  lion  for  panicky  conditions  met, 
al  on-  ev'erywhciT  outside  of  "Wall  Street  ' 
in  rc-  with  the  reiterated  expression  »hai 
Great .  it  will  Ive  welcome  and  "a  good  thing” 
very  !  for  biisinesis.  which  is  characterized, 


Subscribed  and  issued  17.335  shares  $100.00  each 

fully  paid  up . $1,733,500.00 

Mortgage  Bonds 

Authorized  and  issued .  750,000.00 

— 

Held  by  the  Company .  $291,000.00 

Released  from  escrow  and 
canceUed .  60,000.00  351,000.00 


heavy,  and  almcst  disastrous  to  i>eo- :  as  being  too  feverish. 

I  pie  with  fixed  incomes,  but  the  gen- i  - 

oral  attitude  of  the  people  is  ex- j  Mueh  depreeiation  i 


Of  which  $200,000  are  held  in  escrow  to  redeem  a 
like  amount  of  Standard  Shirt  Manufacturing 
Co.  Limited  bonds  outstanding. 

Current  Liabilities 

Accounts  payable,  including  War  Tax 

for  1918  and  1919  .  281,562.99 

Interest  accrued  on  Bonds .  9,975.00 

Dividend  payable  15th  May,  1920 .  26,002.50 

Wages  accrued .  16,000.04 

Bank  Loan  and  Advances — secured  under 
Section  “88”  of  the  Bank  Act  and 
by  $100,000.00  Canadian  Converters’ 

(^mpany,  Limited  Bonds  .  95,000.00 


[oral  att:tiide  of  the  people  is  ex- j  Much  clopreeiation  is  noted  in  vari- ! 
I  traordmariiy  good.  It  will  be  still  ou.s  quarters  of  the  talk  of  panic  on' 
,  bolter  if  the  Government  cuts  down  :  te,-  ground  that  everybody  Will  get  . 
I  exixndi'turcs.  I  think  Britain  is  far-  geared.  But  if  the  effect  is  to  cradi- ' 
j  ther  advanced  than  other  countries  |  pate  evils  before  they  become  over- 
I  in  getting  through  witli  her  labor ;  w'helming.  preparedness  in  this  re-! 
j  troubic's.  and  tihc  will  .soon  tie  in  the  ppei'f  is  just,  as  valuable  as  it  is  | 
i  position  of  financi.al  centre  of  th'C  i  against  wnr  [or  example  constituting  i 
,000.00  I  again  and  mistress  of  ship-  ■  a  fsort  of  insurance  against  extrava- , 

ping.  !  gancc.  ! 

I  Noiicr  is  given  that  coupons  for  j  _  I 

i  een'/'^p/int^i  ioi/"  t'i'*'  "f  nh i  The  professional  element,  very  j 
!  Fiarcclona  cimpanv  wi  1  b*/  paid  in  '  outlook  can  , 

and  after  that  date. _  j.,  , 

:  t  thoroughly  liquidated,  the  market  is  ^ 

I \A\I|  vfckniMn  1C  oversold,  is  in  a  splendid  technical, 

onun.  OLLUinU  lO  ,po.sition.  gold  imports  are  due.' 


SASK.  SEEDING  IS 
NEARLY  COMPLETED 


428,540.53  j 


UirJip}  y  nnUpi  CTPH  rediscount  ralevi  here 

iiknliL  I  UUInlLLIkU  will  not  l>e  raised,  the  soldiers’ | 

-  ;  bonii.s  bill  has  not  a  chance  to  go  ! 

i  n-i...  n  M- _ 1.  J  •  I  .  thron.gii.  and  stocks,  selling  in  many  j 

1  sLi  u  to  Mnn  c i  cHiscs  far  below  their  intrinsic  ' 

..  IS  in  Much  Reiter  tonditiou.  , values,  are  axstually  scrapang  the; 

Rc.gina.— Seventy-five  per  cent  of  bottom.  On  the  bearish  side  it  is! 


Res6rve  for  Depredation .  221,551.46  the  wheat  seeding  in  Saskatchewan '  pointed  out  that  nothing  but  a  rally 

Profit  and  Loss  Account-Balance  at  Credit .  570,532.63  7"  ® 

’  ^  wnnnl  will  ’  arPinpr>T»r*vr  axt  ni%1rlc  fKitt  />rwiiTi.Tt-x» 


Tifes 


the  railway  boTi-ds  5  j 


NUN  II# 

SKID  J,  11 

Royal  oak— the  symbol  of 

Strength  and  Endurance. 
The  Royal  Oak  is  a  real  tire  from  the 
ground  up.  Built  in  a  modem  and 
up-to-date  factory  where  only  auto¬ 
mobile  tires  are  made.  These  tires  on 
the  road  today  are  regularly  uniolding 
mileages  much  in  excess  of  our  guaran¬ 
tee,  10,000  to  25,000  miles  being  quite 
a  common  experience  among  satisfied 
users. 

OAK  TIRE  &  RUBBER  CO.,  LIMITED 

19  Dundas  Street  East,  Toronto 

Factory  :  Oakville.  Ontario,  Canada 
Winnipeg  Branch:  120  Lombard  Street 
Montreal  Branch;  342  St.  James  Street 


JOUMeiT^ 

ihan^ak’ 


I  _ _  1 1 

aifiiiiniinuiiiiiiiiiuiitiituiiiiiiiiiititiiitiiuutiiHiiiiiitiujUiiitiiiiuiitmuiUBiUJtmmuiiUiiiUittitiiiiiiiiiiiiiiiMitiiiuuiimuuuuiul 

ccowTn  or  THE  MEBCnAIITS  bUm  Of  CAHADA  in  LAST  DCCADt 


d  herewith.  pany  that  all  the  finaruies  they  have ;  industry,  find  that  the  out-, 

I  \S  R  (JORDON  President  three  years  have ,  j,  except.ionat  ly  gtxid,  and  ex-; 

.IA^.  li.  L.UKUUA.  irc  iacnt.  bee.n  tn  Si>ain,  amounting  to  between  |  press  the  op-nion  that  United  States 

?  10,000,000  and  $11,000,000.  It  i-^  m*r  '  Rn^ber  has  not  discount'Cd  market-, 
id  LOSS  ACCOUNT  '■'la"  be  more  andj,^^^,.  (he  big  increase  in  pnjduction 


de..sire  that  this  rdiall  be  more  and  ,vise  the  big  increase  in  production  ! 
more  the  rase,  as  it  gives  our  com-  gjj^  earnings.  Attention  is  directed  j 
r*any  a  bettor  standing  with  the  pro-  ^  fact  that  the  company  earned  ; 
pie  of  Spain  although  they  have  not  around  10  per  cent,  to  30  per  cent.  ' 
,  di.serimin/,ted  against  us  because  of  ^juring  the  war.  13  per  eenU  before  i 
$443,S79*G4  <?onnerUon.  .  cooiflict..  ajid  is  now  es-tiniated  to  | 

Although  nn  statement  of  earnings  ij^  gihowing  a  rate  of  n'Ot  IcijS  than' 
for  1919  has  yet  been  made  public, ':o  p^r  cent,  per  annum  I 

.Mr.  Beaeoek  said  the  net  earnings  _ 


1  1912  1 

•  1 

A5  5CT5  . 

DEPC5IT5  ■  ■  !■! 

(IN  rTILLION5 
or  DOLLAEd) 


1  1920  1 

/ 

0 

y 

0 

/ 

' 

Y. 

/ 

Jlo  of  Branches  im  19^  ?0b  220  210  207  ?.58 

(During  thp  pmckl  of  flip  war  an  omliargo  'VgcMnsf  iKp  opc>nir\p,  of  new  LtroncKcs  was  'n  forced 

The  policy  of  the  Merchants  Bank  has  not  been  that  of  amalgamating 
vvith  other  Banks,  nor  of  acquiring  business  in  foreign  countnes.  The  gains, 
therefore,  as  shown  by  the  above  Chart  represent  the  actual  growth  of  the 
Bank  s  business  in  Canada  during  the  period  covered. 


lilACDONALUl 


BRITISH 

CONSOLS 

li\.Tin/ 

confkiitinfi 


-Un  OldTrimi 
Indl'NtrwTorm 


Contingeat  Liability 

Dills  Receivable  under  Discount  $135,785.32 

JAMES  N.  LAING  1  , 

J.  H.  ROY  Directors. 

Montreal,  29th  May,  1920. 

Verified  as  per  our  report  of  this  date. 

RIDDELL,  STEAD,  GRAHAAl  and  HUTCHISON,  C.A 

Auditors. 

The  Shareholders, 

The  Canadian  Converters’  Co.\fPA.vT,  Limited. 


PONSOLSJ 


.570  53*^63  ^  completed.  In  many  districts !  can  be  staged  in  the  face  of  such  a 
’  ^*‘*  “  wheat  seeding  will  be  fully  oomplet-'j  &frin.gency  as  now  holds  the  country, 

$3  353  124.62  week  and  oat  seeding  is  now  !  in  its  grasp,  not  only  of  credits,  but  j  , 

under  way  and  will  be  general  within  of  raw  materials,  yesterday’s  btivims  i  I 

I  a  few  days,  according  to  reports  re-  order's  originated  among  the  shorts! 
j  ceived  by  the  Statistics  Branch  of  |  and  no  real  buying  power  has  been  ' 

I  the  Department  of  A.griciiltiirei.  i  exhibited,  a  tax  on  stock  dividends 

^  .  The  weather  has  been  ideal  and  is  possible  and  until  undigested  se- 

ICtors.  i  tjic  land  hi  splendid  shape  for  seed-  cuntie'e  remained  unfloated  are  out ; 

j  trig  operation.s,  so  much  so  that  in  1  of  the  way,  no  advance  of  any  ex- ; 

j  places  wheat  has  appeared  aliove  the  j  tetit  can  take  place.  Ijastly,  the  ^ _ 

ground  in  three  days  from  being  bearish  clique  point  to  tihe  current  I  ~~  '  '  '  . .  '  "  '  ' 

FflSON  C  A  Heav.v’  winds  occurred  at  a ,  price  of  Liberty  B'onds  and  croak!  as  large  heretofore  as  to  sweep  ;tJ'l  ations,  and  it  is  said  there  is  enough  we  have  occasionally  experienced 

j*A  *  nunibcT  of  pl<tc^s  but  no  <ja.ni3,g6  wa,s  tf  Ijibcrty  3J%  "wonfru  3.rouiid  $85  &>  i  boforr  it  isjkJ  r3,isc  pricos  to  biiltdiu^  construction  in  to  P6ia<lj'U‘'tTiicnt  under  d^fl^tions  with- 

.UOllors.  sustained.  There  is  ample  moisture  i  $10i>.  what  are  some  of  these  cats  i  unprecedented  levels.  keep  the  U.  S.  Steel  C^irporation  out  panic  and  this  experience  is  now 

in  the  ground  to  ensure  growth,  but  and  dogs  quoted  up  in  the  hundireds  j  - -  'busy  on  steel  for  such  work  at  least  .going  w  be  repeated  All  depends 

I  rain  is  needed  in  the  northern  d  is- !  actually  worth”  after  listening!  represent  I'"'”  The  common  stock  of  on  whether  commoddtv  prices  keep 


“v/ 


Regarding  the  supply  of  po-  patiently  to  both  sides,  each  of  I 


We  haye_examined  and  audi^  the  Books  and  ..^counts  of  The  Canadian  j  ta^oeg  for  seed,  there  appears  to  be  i  which  can  present  an  absoJirtely  j  ^ 
Converters  Company,  Limited,  for  the  year  ending  .Mtb  April.  1920.  _  .  I  sufficient  seed  throughout  the  pit>-  logical  argument,  it  is  a  wise  in- 1  So< 


all  Street  circles  that  while wmpany  is  reported  well  taken  on  going  down  and  banks,  and  bus 


good  policy  now  to  be  bearish 


'  on  a  scale  down. 


The  Inventories  of  Stock  ^  hand,  as  certified  by  responsible  Officials  of  Li^i^e  to  ensure  a  crop,  the  price  i  vestar  w'ho  can  tell  Avhlch  wav  the  business  it  is  not  wise  to  be  so 
the  Company,  have  been  valued  OT  a  conservauve  basis.  .  .  ^  ranging  from  $2,50  to  $4.00  per  bu- !  market  is  going  to  go.  *  to  the  same  degree  ivith  regard  to  ' 

No  recent  physical  appraisal  of  the  Property  Accoimt  has  been  made  which  ^  secunUes.  which  have  declined  tra 


ness  men  keep  on  etrengthening 
their  financial  positions. 


would  indicate  to  what  extent  Goodw'ill  is  included  in  that  account,  and  thei’^r’j,v, 

Balance  Sheet  therefore  shows  the  Assets  included  therein  in  the  same  manner  arc  =taicri  ^  la,  is  b<ang 

as  they  have  appeared  in  all  previous  statements.  am  ,  f  ptekmg  up  atest  import  and  export  r 

We  certifv  that  we  have  obtained  all  the  information  and  exnlanat.ona  h^’''-  All  livestock  is  in  a  fair  COn- ,  the  country.  -WaHhiniglton 


ranging  from  $2.50  to  $4.00  per  bu- !  market  is  going  to  go.  the  same  degree  with  regard  to  It  is  foregone  conclusion  that 

she].  -  IsecunU^.  which  haw  declined  transportation  tie-ups  will  materially  S;>u, them  Pacific  assets  arc  esti- 

With  the  Aood  growth  of  graiss,  Attention  is  being  directed  to  the !  **'^^****iy a  good  man >  instances  aftect  earnmg^b  of  rao^or  conutvanies  roated  in  a  special  anaivtsis  of  the 
cattle  are  stated  tx>  be  picking  up  latest  import  and  export  report  therebv  discounted  in  current  quarter  .so  that  a  further  company  at  close  to  $115  a  sbaxe 

well.  All  livestock  is  in  a  fair  con- :  the  country.  Wasrhinigiton  figures  1  unfavorable  condition  decline  m  Piexcc-Arrow  s  return  is  vviith  a  tendcnc.v  for  material  en- 


Wc  certify  that  we  have  obtained  all  the  information  and  explanations  Aiyivesiock  ^  in  a  fair  con-  ine  country.  waEmagtwn  npres  1 ^  wnih  a  tendency  for  matenol  en- 

ih  we  have  rcouired.  and  that,  in  our  ooinion.  the  Balance  Sheet,  as  at  .30th  dition  and  the  anxiety  over  the  feed  .show  that  exports  diropped  in  April,  appearance  ™  ^°di-  Kancement  of  the  value  of  equiues 


which  we  have  required,  and  that,  in  our  opinion,  the  Balance  Sheet,  as  at  .’>0th  anxieiy  oyer 

April.  1920,  is  properly  drawn  up  so  as  to  exhibit  a  true  and  correct  view  of  the  situaUon  is  quickJy  passing, 
state  of  the  Company's  afifairs,  according  to  the  best  of  our  information  and  the  .‘J;,  interesting  to  note  t 
explanations  given  to  us,  and  as  shown  by  the  books  of  the  Company.  withfstanding  the  lateness 

RIDDELL,  STEAD,  GRAHAM  &  HUTCHISON,  C.A..  " 

Montreal,  29th  Mav,  1920.  ’  ’  Auditors. 


iew  of  the  situation  is  quickJy  passing.  '  $130,000,000  below  March,  the  decMne  tndttstrial  lines.  I  tions  there  is  little  prospect  of  an  of  this  oil  and  lumber  railrood.  ’The 

n  and  the  interesting  to  note  that  not- ,  of  $30,000,000  in  imports  is  looked  ~~  '  common  divi-  gtock  is  concluded  to  be  selling  sub- 

withstanding  the  lateness  of  the  i  upon  as  surprising  for  it  hod  been  Aftention  is  directed  In  conser-  stantiaJIy  below  the  intrinsic  value. 

Q  ^  spring  this  j'«ar  compared  with  pre- j  anticipated  that  importations  would  vative  channels  of  the  Street  to  the  ’  _ 

Auditors  years,  w'heat  seeding  will  be '  steadily  increase.  Perhaps  it  may  be  point  that  lowering  prices,  tnereas-  There  are  many  straw-s  that  in- 

completed  within  a  week  later  than  1  confirmation  of  the  rumors  in  cir-  ing  employment  and  improvement  dicate  that  the  fijaancial  danger  is  Subscribe  for  The  Financial  Tines, 

— last  year  and  with  the  soil  in  a  much '  culation  that  buying  power  is  die-  labor  efficiency,  now  hegiuning  to  |  beginning  to  diminish,  saye  a  lead-  Canada’s  Leading  Financial  Sews. 

■■■■■■  belter  condition.  |  appearing  in  quarters  where  it  was  appeal  will  stimulate  bulldlug  eper- '  ing  financial  authority.  In  the  post  paper. 


There  are  many  straw-s  that  in- 


stantially  below  the  intrinsic  value. 


Subscribe  for  The  Financial  Times, 
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OLD  CHUN 


(Scit:a<$a*5  Favorite 
Fipc  Tobacco. 


PROFESSIONAL  CARDS 


McfilBBIH,  MITCHEU,  CISGRIIB,  McDOUEUl 

B  SniBB 

VIetOTE.  MItthell.K.C..  U.C.L. 

A.  Ch»Be-C asKraln.  K.C , 
EnoIH.  McDoanll,  K.C.,  Gilbert  S.  Stairs, 
Pima  F.  Caagrun,  M.P.,  Leslie  G.  Bell, 

S.  C.  Demers 

ADVOCATES,  BARRISTERS,  ETC. 
Rejtal  Trust  Chambers.  107  St.  James  Street, 
BellTel.  M.  S0fi9^70  MONTREAL 


C.  H.  CAHAN,  K.C. 

Barrister  and  Solicitor 
TFANSPORTATION  BUILDING 
130  St.  James  St.,  Moatraal. 

Tel.  Main  1250. 


YEOMAN,  DALEY  &  RUTLEDGE 

R.  F.  YEO.MAN 
C.  McL.  DALEY 
J.  E.  RUTLEDGE 

BARRLSTERS  &  SOLICITORS, 
Tramway  Building, 
HALIF.AX,  N.S. 


DIVIDEND  NOTICES,  ETC. 


DOMINION  GLASS  COMPANY 

LIMITED. 


DITIDEXD  NOTICE. 

Notice  is  hereby  given  that  a  divi¬ 
dend  of  one  and  three-quaiTers  per 
cenL  (!%%}  has  been  declared  on 
the  PREFERRED  STOCK  of  Domin¬ 
ion  Glass  C-ompany,  Limited,  for  the 
quarter  ending  the  30th  day  of  June, 
1920.  payable  Thursda.v,  the  1st  day 
of  July,  1920,  to  Shareholders  of  re¬ 
cord  at  the  close  of  business  Mon¬ 
day,  the  14th  day  of  June,  1920. 

By  Order  of  the  Board. 

A.  H.  GRIER, 

General  Manager. 
Montreal,  20th  May,  1920. 


DOMINION  GLASS  COMPANY 

'  L13IITED. 


CONSULTING  ENGINEER  i 


DeGASPE  BEAUBIEN 

Power  Developments 


Phone  M.  8240 


3  Place  d'Armes 


George  Lyman 

INSURANCE  BROKER 
Lewis  Bldg^  17  St,  John  St. 
FIRE,  LIFE,  MARINE,  ACCI¬ 
DENT,  AUTOMOBILE.  ETC. 


DIVIDEND  NOTICE. 

Notice  is  hereby  given  that  a  divi¬ 
dend  of  one  per  cent.  (1%)  has  been 
declared  on  the  COMMON  STOCK  of 
Dominion  Glass  Company,  Limited, 
for  the  quarter  ending  the  30th  day 
of  June.  1920,  payable  Thursday,  tie 
1st.  day  of  July,  1920,  to  Sharehold¬ 
ers  of  record  at  the  close  of  business 
Monday,  the  14th  day  of  June,  1920. 

By  Order  of  the  Board. 

A.  H.  GRIER. 

General  Manager. 
Montreal,  20th  .May,  1920. 


S2 

26 '.j 


96!-, 

106 

62 


The  Wabasso  Cotton  Co. 


LIMITED. 


imiSTED 

(Toronto^ 

VKichardson.  Sheppard  &  Thorbum,  Limited 
Investment  Securities,  Roy-al  Bank  Building, 
Toronto. 

Stocks  Bid 

Alberta  PaciOc  Grain  pfd. .  88 

American  Sales  Book  bs  .  90 

Amcs-Holden  Tire  com  38 

Btlding  Paul  com .  57 

Do.  pfd  .85 

P.  Burns  Ist  bs  98 

Brandram  Henderson  pfd 
Canada  Furniture  pfd 
Canada  Machinery'  com 
Do.  pfd 
Can.  Marconi 

Collin^'ood  Shipbldg.  Bonds 
Canadian  Oil  com 
Do.  pfd 

Can.  Westinghouse 
f'oekshutt  Plow  pfd 
Dom.  Manufacturers  pfd 
Do.  com 

Dom.  Power  &  Trans,  pfd 
Do.  com 
Dunlop  Tire  pfd 

Do.  Bonds  .  . 

Kaatern  Car  6s  .  . 

Gordon  Ironsides  bs  . 

Home  Bank  .  . 

Imperial  t)i) 

Imperial  Tobacco  (ordinary) . 

International  Milling  pfd  ....  • 

John  Morrow  Screw  bs  .  .  ,87 

King  Edward  Hotel  com .  69 

I>o.  Bonds  .  76 

Kipawa  Paper  com  58 

lx>ew’s  Hamilton  com  .  . 

Do.  pfd  . 

Loew’s  Montreal  pfd 

Do.  com  ... 

Marcus  Loew’s  Theatres  pfd 
Murray  Kny  pfd 

Northern  Can.  Power  1928,  6s  92 

Ontario  Pulp  68  86 

Penmans  Limited  5s  . 

Porto  Rico  5s  75 

Robrr»  Simpson  pfd 

Southern  Can.  Power  com  .  24'^ 

Sterling  Bank  ...  109 

Sterling  <'oal  ctim  . .  20 

Sun  Life  .Ase.  Co  .  .  . 

Toronto  Paper  68  .  89 

United  Cigar  Stores  pfd  .  1*4  2}- 

Do.  com  ,  f>o  8 

Weftern  Assurance  .15  18 

Western  Grocers  pfd  .  76  82 

m.  NeiUon  fis  .  .  90  93 

Wood  Air  Tight  Valve  com  120  135 


10 


92 


95>t 

9,5 

110 


.^0 


96*5 


120 

5*2 


125 


76*5 


112 

22 

200 


RESEARCH  BUREAU 

RcBcarches  by  Speclaliats 
Aurransed. 

Reports  and  lulormation  on 
Industrial  Development.  Pat¬ 
ent  and  Trade-Mark  Matters. 
Recent  Technical  Literature. 
Scientific  Progress. 

HANBURY  A.  BUDDEN 

Tel.  Up.  0478. 

712  DRIMMOM)  BLDG., 
MONTREAL. 


KSTAULISUEU  1849. 

Bradstreet’s 

Offices  Throughout  the  Civilised 
World 

OrriCES  IN  CANADA 
CalpmrT.  Alta.  jVanconver.  B.C. 
Ednsontoa.  Alta  i  Hamilton,  OnL 
Halifax,  N.S.  Montreal,  %ue. 

London,  OnL  Qacbec,  ^ae. 

Ottawa,  OaL  j  Toronto,  Oat. 
St.  John,  NJI.  '  WlnalpeK.  Man. 
Repatatloa  ^alaed  by  lemg 
years  of  viBoroua,  eoascientiOBB 
and  saceessful  work. 

UOMM  A.  FULTON 

Superintendent  -  .MO.\TREAL. 


The  Sherwin-Williams  Company 

OF  CANADA  LIMITED. 

Notice  is  hereby  given  that  the 
Thlrty-sirth  quarterly  dividend  of 
One  and  Three-quarters  Per  Cent. 
(1%%),  being  at  the  rate  of  Seven 
Per  Ceiit.  (7%)  per  annum,  upon  the 
Preferred  Stock  of  the  Company, 
lias  been  declared,  payable  to  Share- 
bolders  of  record  the  15th  day  of 
June,  1920,  and  that  cheques  for  the 
same  will  be  duly  mailed  on  the 
thirtieth  day  of  June,  1920. 

Books  not  closed. 

By  order  of  the  Board. 

J.  H.  GORDON. 

Secretary-Treasurer. 
Montreal.  May  25th,  1920. 


DIVIDEND  NO.  10. 

Notice  is  hereby  given  that  a  quar¬ 
terly  dividend  of  2  per  cent,  has 
been  declared  on  the  Capital  Stock 
of  the  Company,  for  the  quarter  end¬ 
ing  June  30th,  1920,  payable  July  2nd, 
1920,  to  Shareholders  of  record  at 
the  close  of  business  on  June  15th, 
1920. 

By  Order  of  the  Board. 

S.  B.  CATFORD, 
Secretary-T  ivasurer. 
Montreal,  May  13th,  1920. 


Canada  Steamship  Lines 

LIMITED. 


I  NLISTED  MWI  BITIKS 
(Montreal' 

fFurniehrd  by  Balfour,  White  A  C’ompany) 

Bid  Askpd 

Ames  Holden  Tire  com  39  42 

Belding  Paul  pfd  x.d  84  85 

D<l  com  57**j  61 

Black  Luke  pfd  22  24 

Do.  com  .  . 

Brandram  Henderson  pfd  92  96 

Do.  com  66*5 

Can.  Con.  Felt  pfd  91  ’  2  95 

Do.  com  27  30 

Canada  Machinery  ('orp.  pfd  66 

Do.  com  *15 

Canadian  Auction  Sales  pfd.  76 

Do.  pfd  54 

Canadian  Woollens  com  46  49 

Cuban-Canadian  Sugar  pfd  74  76 

Do.  com  37  40 

j  Dom.  Power  &  Trans,  pfd  ,  .  95  96 

j  1)0.  com  52  56 

j  Frontenac  Hreweriee  74*2 

!  Home  Bank  ...  96  98 

Imp.  Tob.  <  an.  Ordinary  4  5 

Internal.  Milling  pfd  87  92 

Kipawa  Pap«  r  com  67*i  69 

laaurentidf  Power  62 

Loew’s  Theatres  Montreal  pfd  83 

Do.  com  75 

Loew’H  Theatres  Ottawa  pfd  82 

Do.  com  12  12*2 

Marconi  Wireles.«  Can  3 

Maritime  ('oal  com  ...  8  12 

Montreal  City  &.  District  Bank.  174  176 

Montreal  Oil  7*4 

National  Brick  19  20*  j| 

North  American  Pulp  6  6*4 

Pacific  ('oast  Collieries  pfd 


Fiuctuations  of  Active  Listed  Securities 


Saturday 

Moi 

iday 

Tuei 

sday 

Wednesday 

Thui 

•sday 

Fri 

day 

High 

Low 

High 

Low 

High 

Low 

High 

Low 

High 

Low 

Asked 

Bid 

Sales 

Abitibi  P.  &  P.  Co . . 

70K 

108 

69 

107^ 

71 

108K 

72 

69^ 

107 

72 

77 

7044 

106)^ 

80)4 

10644 

72 

78 

78 

77H 

106 

21180 

106H 

105)2 

72 

107 

1485 

Asbestos  Corporation . 

74 

72 

.30 

Do.  pfd . 

847/8 

847^8 

85 

85 

92H 

85 

85 

84 ‘s 

95 

93K 

104)4 

92)2 

104 

93 

93 

93  ' 

892 

Bell  Telephone . 

10444 

104 

104)2 

103 

115 

Brasilian  T.  L.  (&  P . 

48.’ 4 

47 

48H 

48 

114 

48 

117 

45K 

113^ 

46^4 

120 

44)  b 
116)2 

120 

44 

119J2 

.5475 

10616 

Can.  C'ar  J;  F oundry . 

51)2 

.51)2 

98 

100 

Do.  pfd . 

98 

6412 

93 

69 

as 

98 

98 

97)4 

64)4 

98 

97)4 

I’JO 

92H 

68 

65 
92' 
68  ■ 

64'2 

93 

68 

65 

93 

75 

65 

9244 

72 

6444 

60 

04% 

248 

52 

Can.  Converters . 

72 

71 

72 

71 

1180 

95 

94)2 

94 

94 

79 

93)2 

93)4 

94 

93 

195 

Do.  pfd . 

79 

103H 

86 

79 

ia3s§ 

79 

75 

Can.  Gen.  Electric . 

103))i 

103)2 

23 

Can.  Locu.  pfd . 

'86  ' 
723  ^ 
82'.^ 

10 

74 

83 

7'A 

73 

71 1, 

71 

82)2 

“71)2 

8,3 

71 '2 

71 

31.5 

Do.  pfd . 

8244 

8234 

82''.>) 

82)2 

82 

115 

Carnage  l-actories . 

25 

25 

20 

103 

97 '/2 

24 

211 

23 

60 

Con.  .Nlieing  dc  Smelting . 

26 

26 

26 

26 

45 

103 

97)2 

103 

97 

103 

97 

103 

103 

96 

103 

96 

103 

104 

103 

r2S,5 

Douiiuion  Bridget . 

97 

9.534'^ 

96 

246 

59‘-2 

69,4 

61 

60 

60 

84 

60 

61)2 

60 

150 

Do.  pld . 

84 

84 

,84 

10 

86 

86 

5 

Dominion  Glass . 

A'l 

63 

63 

S4 

85 

Do.  pfd . 

Doniiiiioii  f^tecl  Corporation.  . 

So 

84 

84- 

84 

62).2 

84 

62 
78' '0 

S4 

260 

2346 

2.5 

62 

61)4 

78' 2 

78?-^ 

78' 1 

Dominion  Iron  pfd . 

86 

13 

Doiniiiion  Textile . 

130 

128 

130 

128 

130 

130 

129 

r-’9 

i:30 

129 

1.302 

Hillrrest  Collieries . 

rv» 

55 

130 

102 

139 

1.35 

13,5 

130 

5 

060 

1-'V> 

Do,  jifd . 

jm 

)01 

102 

. 

100 

68 

08 

69 

96 

17 

Lake  of  Woods  .Milling  x  J 

191 

191 

195 

103)2 

17 

Liiurcntide 

100  >2 

99 

100 '<2 

100 

101 

997-8 

104 

102 

103)2 

10,5.59 

Lyall  t  (instruction  Co. 

50' .. 

59 

59 

59 

58)-2 

59 

58)2 

.59 

210 

Alontreal  Cottons  Co. 

SO 

80 

10 

•MoiiUeal  I’ower  Cons 

84 

84 

84)4 

85 

84)4 

8474 

.84 '-'2 

St'.. 

81% 

1582 

Nat.  Breweries.  . 

49J^ 

49''2 

49 

4834 

62 

4844 

52>4 

.51 '2 

51% 

51 '2 

5371 

Dgilvie  Milling  pfd. 

104 

104 

104 

104 

. 

. 

20 

(Intario  hiteel  i’roducts 

68 

67)4 

67,4 

67 ,'4 

.... 

. 

91 

Price  Bros . . . 

300 

300 

Sfti 

3a5 

121)2 

325'4 

310 

4,39 

I’eninfin.s  Limited . 

121  >4 

121 

42 

Quelu’c  11 V . 

25;’ 4 

25)4 

25' i 

2.5)2 

25 

24 '2 

•2.5 

24^2 

.... 

-■’% 

S$7 

Biordon  1*.  A  1’.  Co . 

180'^ 

185 

197 

189 

195 

190 

19.5 

193 

. 

194 ’4 

5410 

Do.  pfd . 

90L)j 

99 '2 

. 

99 

98% 

99 '2 

105 

28 

Shawinigan . 

106 

106 

106 

10512 

100 

100 

100 

106 

... 

41.5 

93 

93 

5 

Spuni.sh  liiver . 

96 

94,'t 

95,'-; 

94 '4 

95)4 

9444 

97'2 

95 

95 '2 

95 

0580 

Do.  pfd . 

Steel  of  (^,'inadit  x.d . 

131 
77' <2 

133h 

76 

135 

78 

1.3.5 
77', 2 

134 

77 '2 

133 

77)2 

94*2 

I3r).t4 

1.3.3 

76 

; . 

1,3.5 

76% 

76 

2147 

IKHl 

Do.  i)fd . 

13 

94;V8 

10 

Toronto  Hv  . 

Tooke  Bnjs . 

42 

><734  j 

68  ’ 

67% 

•  •  i 

68 

21K)0 

Tuckef t.-;  Tobaeeo . 

50 

50 

r.’o 

jri 

, 

120 

1 10) -2 

J.) 

Wuvagamacl: . 

110 

10<> 

111 

110)4 

110)2 

108 

110)2 

109% . 

- 

.381.5 

READERS’  GUIDE 


To  Current  Financial  Literature 
Department 

Bach  week  THB  FINANCIAL  TtBOIS 
publlahea  in  this  colomn  a  Hat  •! 
timely  books  and  pamphlets  pabUsfe* 
ed  by  reputable  Bankiag  aad  Byoker- 
age  Arms  for  dlatrlbattoa  anioaB 
their  eUeata,  Readers  of  TUB  FIS- 
ANCIAL  TI3(BS  pre  Invited  t.  write 
direct  to  the  konaea  or  to  THB  FIN¬ 
ANCIAL  TIMBS  for  any  copies  tb 
which  they  may  be  interested.  TiM 
pnbliratlons  will  be  sent  promptly 
either  by  the  arms  offering  them  fa* 
dlatrihatlon  or  by  THB  FINANCIAL 
TIMES.  Please  address  all  em 
manicotioaa  t. 

LITERATURB  DEPARTMENT. 

TUB  FINANCIAL  TIMES. 

MONTREAL,  dJTtk 


INVESTMENT  ITEMS— A  inontUy 
diacuasion  of  Canadian  financial  and 
economic  topics  of  ttmely  interest  to 
business  men  and  Investors.  Each 
i.ssue  also  carries  comment  on  currant 
e.irnings  and  financial  positions  of  a 
%;imbcr  of  Canadian  corporations  aad 
a  comprehensive  table  of  quotations 
for  active  and  Inactive  Bonda  A 
letter  or  postal  will  odd  your  pants 
our  mailing  list — Royal  Securl- 
Corporation.  Limited,  Montreal, 


ties 


Toronto, 
peg. 


Halifax,  ist.  John  or  Winnt- 


NEW  YORK  STOCK  FLUCTUATIONS 


Dominion  Iron  &  Steel 
Co.,  Limited 

NOTICE  OF  I’REFERRED  STOCK 
DIVIDEND  No.  42 


Notice  is  hereby  given  that  a  divi¬ 
dend  of  one  and  three-quarters 
(!%''/■)  per  rent,  fbeing  at  the  rate  ! 
of  7vr  per  annum)  on  the  Ordinary  ~  ■  -  -  - 

Shares  of  the  Capital  Stock  of  Can¬ 
ada  Steamship  Lines,  Limited,  has 
been  declared,  payable  June  15th, 

1920,  to  shareholders  of  record  June 
1st,  1920. 

By  order  of  the  Board, 

F.  PERCY  SMITH, 

Secretary. 

Montreal,  May  25th,  1920. 


I  Shale  Brick  of  ('anada 
j  South#  rn  ('anada  Power  pfd 
T>o.  com 
Sterling  Bank 
t  Sterling  Coal 
i  Tram  Power 

1  Western  (irocers  pfd  .  .  . 
j  West  India  Electric 
•  Whalen  Pulp  &  Paper  eom 
I  Do.  pfd 


124 


107 


123 

132 

23*^ 


.Mli.s-rka!n:rTS 
Am.  Beet  Sugar 
Am.  Bos>h  Magneto 
Am.  (■'an 

Am.  (’ar  A  F  . 

Am.  (’oticn  Oil . 

Am.  Hide  A:  l./eather  . 
b).  pfd 

Am.  Ice  .  . 

.4m.  Inter.  Corp  ... 
Am.  l.,oromotive  . 
Am.  Ship  A-  (  om  . 
Am.  Smelling  .  . 

Am.  Steel  Foundries 

Am.  Sugar  . 

Am.  Sumat.  Tob 
Am.  Tel.  Af  Tel 
Am.  Woolen 
Anaconda  Copper 
Atchison 

Atlantic  (i.  &  W.  I . 
Baldwin  Loco  . 

Balt.  A-  Ohio .  . 

Barrett  (’t) 

Beth  Motor*! 

B<  thli  hem  Steel  (B) 
Itrtioklyn  U.  T 
('anadian  Pacific 
Central  Ix'aihcr 
(.'erro  de  Pasco 
Chandler  .Motorn 
( 'bicagti  M .  A;  St .  1* 
(’hicago  Bock  Is 
Chile  (  opper  ( ‘o 
Chino  Copper 
(’oloraHo  h  ue! 
('onsotidat# d  (ias  .  . 
Contineiita!  Can 
Corn  products 
Oucible  Stei'i  .  . 

Cuba  <  aiie  Sugar 
j  ( 'olumbia  (ja:^ 

!  I  )envf  r  pfil 

j  Kne  Railroad  . 

J  I  )•  amous  rs . 

^  I  Fri*epnrt  Texa.«  .  .  . 
a  j  (ieneral  Klectric  .  .  .  . 
(jenera)  Motors 
j  (ioodrich  • 

(  Great  Northern  pfd 


Hollinger  Consolidated  Gold 
Mines,  Limited 

(No  Personal  Liability.) 
DIVIDEND  No.  78. 

A  dividend  of  1%  upon  the  pfUd- 


,  NortlxTnGre 

■  NBW  YORK  COTTON  EXt'HAlVGE  PRIC  ES  i  (juif  .s,at<H  Sictl 
(Furnished  by  Jenks,  Gwynne  4-  Co.i  Ha-.k  A:  Bar 

Open  High  Ljw  ,  Inspiration  Copper 

Janumry  .mO  346.'i  3375  34  .',2  65 

I  Marrh  3.333  3418  3330  34ti3  10 

Mav  3300  3300  .330(1  .3350  nom 

July  .  .3600  3862  3795  3860  bid 

!  October  3560  3636  3637  3630  34 

i  December  .  3442  3328  3433  3.520  24 

j  Spot  Cotton  4000  unchanged 


raVIDENDS  DEn.ARED 

Ameri(»n  Bosh  Magneto 
fiorp.  $2  60  July  1  June 

up  capital  stock  of  the  Company  has  i  ”(  Nova  Scotia.  4  July  2  June  15 

J  J  _  Vv,.,  ic.t,  Can.  Pacific  Railway.  2'^  Jutie  30  June 

t>e.6Il  dccla^red  P3.y&b}6  on  th6  jotn  t  can.  steamship  Lines  pfd  1^4  June  15  June 

day  of  June,  1920,  on  which  date  j  Gan.  General  Electric  Co  2 

cheques  will  be  mailed  to  share¬ 
holders  of  record  at  the  close  of 
businesis  on  the  4th  of  June,  1920. 

Dated  the  28th  Day  of  May,  1920. 

D.  A-  DUNLAP, 

Treasurer. 


A  Quarterly  Dividend  of  One  and 
Three-quarters  per  cent,  on  the  Pre¬ 
ferred  Stock  of  the  Dominion  Iron  & 
Steel  Company,  Limited,  has  been  de¬ 
clared,  payable  Ist  July.  1920,  to 
^areholders  of  record  on  14lh  June, 
1920, 

By  order  of  the  Board  of  DirecLora 
C.  S.  C.\MEnON. 

•Secretary. 

Montreal.  May,  26th.  1920. 


Dominion  Textile  Company 

LIMITED. 


NOTICE  OF  DHTDEND. 


A  dividend  of  two  and  one-half 
per  cent,  (2%%)  on  the  Ckxmmon 
Stock  of  the  DOMINION  TEXTILE 
COMPANY  LBUTED,  has  been  de¬ 
clared  for  the  quarter  ending  30th 
June,  1920,  payable  JULY  2nid.  to 
shareholders  of  record  JUNE  15th, 
1920. 

By  order  of  the  Board, 

JAS.  H.  WEBB, 

S  ecretary-Treasurer. 
Montreal,  31sit  May,  1920. 


The  Montreal  City  &  District 
Savings  Bank 

Nottee  te-heroby  given  that  a  Divi- 
dutd  of  Two  Dollars  and  Fifty  Cents 
per  Share  has  been  declared  on  the 
Capital  Stock,  called  and  paid  up  of 
'this  Bank,  and  will  be  payable  at  its 
Head  Office  In  this  City,  on  and  after 
Friday,  Second  of  July  next,  to  Share¬ 
holders  of  record,  Tuesday,  Fifteenth 
of  June  next,  ag  -Riree  o’clock  p.m. 

By  order  of  the  Board, 

A-  P.  LBSPBRANCE, 

General  Manager. 
Mootreal,  May  2&th,  1920. 


DIVIDEND  NOTICE. 

Canadian  General  Electric 
Company,  Limited 

COJDION  STOCK  DITTDEND  No.  84. 

Notice  is  hereby  given  that  a 
quarterly  dividend  of  two  per  cent, 
for  the  three  months  ending  the 
thirtieth  day  of  Jime,  1920,  being  at 
1  the  rate  of  eight  per  cent.  i>er 
'  anmnin,  has  been  declared  on  the 
Oommon  Stock  of  the  Company. 

I  The  above  dividend  is  payable  on , 
;  and  after  the  first  day  of  July,  1920, 1 
•  to  Shareholders  of  record  at  the 
close  of  business  on  the  twelfth  day  I 
of  June,  1920.  i 

By  order  of  the  Board. 

W.  H.  NESBITT, 

Secretary. 

Toronto,  May  28th,  1920. 


I  InUrnal.  Harv.  N.J 
j  Intf  mat.  Nickol 
I  Inl.  Mf'fr.  Marine  . 
I  Do.  pfd 
j  Tnternat.  I’aprr 
»  Kelly  Springfield 
:  Kennercitt  ('opper  . 

K<  yslone  Tire  61.  U . 

'  Lackawanna  Steel 
.  I  Tx*high  Valley  .  . 
Maxwell  Motors  . 
Mexieaii  petrol 
Miami  ('opper 
Midvale  Steel  . 
.Mi.ssouri  K.  and  T 
.Missouri  Pacific 


('an.  Geoeral  Electric  Co  2  July  1  June  12 

Canada  Car  &  Found,  pfd  June  30  June  26  ,  . . 

Cbilcb  Company . •  2  June  10  May  28  | 

''  l»/4  June  10  May  28  ' 

2  July  1  June  20 

Ju^y 
J*^y 

1  July 

iH  July 
Ik  July 
July 


Do.  pFd 

Canada  Locomotive 
I>o.  pfd 

Dominion  Steel  Corp. 

Dom.  Glaas  Co 
Do.  pfd  . 

Dominion  Iron  pfd .  . 

Dominion  Bank 
Dominion  Textile  pfd 
Goulds  Manufacturing  Co  July 

Do.  pfd  . 

Howard  Smith  Paper. 

Do.  pfd . 

Hollinger  Cons.  Gold 
Mines 

Molsons  Bank 
MacKay  Companies 
Do.  pfd 

Mont.  Loan  &  Mortgage 
Tookc  Bros,  pfd 
Tri-City  Oimpany. 

Tuckett  Tobacco 
Do.  pfd 

Twin  City  Rapid  Transit 


1  June  20 
1  June  5 
1  June  14 
1  June  14 

1  June  14 

2  Jum 


IW  July  15  June  30 
m  July  1  June  20 
IH  July  1  June  20 
2  July  20  July  10 
2  July  20  July  10 


Co.  pfd 


1  June  16  June  4 

3  July  2  June  15 

Ihi  July  1  June  5 

1  July  1  June  5 

3  June  15  May  31 

June  12  May  31 
July  1  Juno  19  I  srtutVornFaoifio 
},^  ,  Sutthem  liailway 

IH  July  15  June  30  [  Stromberg  Cr . 

Suodehakef 


Nevada  Consol  Cop 

New  Haven  . 

Northern  i’arific 
Nova  Scotia  Steel .  . 
Ohio  ('itire  (ias  Co 
pan.  Amer.  Petrol 
Pennsylvania  K.K 
I»ere  Marquette 
iMerce  Oil 
Punta  Sugar 
Pierre  Arrow  .... 
I’ittshurgh  Coal 
pressed  Steel  (’ar.  . 
Hay  Con.  ('opper  . 

Reading  . 

itepublic  Iron  &  S 
Royal  Dutch  ... 
St.  l/ours  At  S.  F  .  . 
Sinclair  Omaolidated. 
.Slofis  Shi-ffield 


rioaa 
May  l.ilh 
34*1 
01 

394 
186!l4 
46‘ii 
18^1 
93  H 
44 

86«i 

97 

SOI. 

61 

38 

126)4 
89 
93  <4 

87 
68 
R1 

l(l3)t 

1141. 

3144 

126 

21 

bUH 
12 
117 
68 
45.W 
1.11  (] 
82  «t 
3b)k 
16 

32,'uj 

81  i. 

84 

94 14 
138 

66V 

56  (, 
lOH 

83(1 

148 

2714 

62 

14>j 

88 
62 

66  H 
63 

125)4 
18  Vl 

8ia 

84!), 

71,14 

106 

28 

26H 

69^ 

42 

24 

177 

20 

42)5 

8 

76 

62 

88« 

104« 

89H 

26 

16K 

lOOH 

61H 


CUise 

Jime  8rd 
08*4 

lib' 

BtH 

180 


02  ij 

'  Biin 

»9J« 

12"i, 

113,1, 

66»» 

44 

129>i, 

88 

881.4 

I6(t 

HI); 

83 


92)4 

134  >4 


19)4 

72)4 

i4aU 

26^ 

63 

72  H 


67 
62  ^ 
123 
I7J4 
81 

84 ‘4 
721, 
106U 
27  U 
26 ‘i, 
70*/4 

48H 

*n4H 

81 

43 


Net 

Change 
-r  3*-4 

—  lls 

-  XH 


UMdSTEB  SKCIHITIE^ 
(Toronto! 

A.  J.  Pattison  Jr.  &  Co.,  Members  Montreal 
Stock  Exchange  and  Toronto  Stock  Exchange. 
106  Bay  St.,  furnished  the  following  approximate 
quotations:  - 

Alta.  Pac.  Grain  pfd .  .... 

Tlo.  com 

.American  Salts  Book  pfd 

I>o.  6’fi  . 

Ames  Holden  Tire  com  .  .  . 

British  America  .488Uran<«. 

Burn’s  P.,  Ist  6*8  ,  ... 

('an.  Furniture  com . 

Do.  pfd  . 

Can.  Machinery  com.  .  . 

Can.  Marconi  . 

Can.  Dil  com  . 

Can.  Weatinghouse .  \02  00  110  00 


Bid 
M  50 
140  00 
72  00 
95  00 
38  00 
H  00 
97  50 
4  00 
27  50 
25  00 
2  50 
r>:i  00 


Asked 
89  00 
178  00 
76  00 
99  00 
42  00 
13  00 

6  50 
31  00 
35  00 
3  25 


-  «ti 


Can.  Woollens  com .  44  50  49  00 

Do.  pfd .  80  00  86  00 

Cockshutt  Plow  pfd. .  53  00  58  50 

CoUingwood  Ship  Bldg.,  6’s. ...  .  93  oO 

Crown  Life  85  00 

Cuban  Can.  Sugar  com .  33  00  37  00 

Do.  pfd .  71  50  76  00 

Davies,  Wm.  6  8  97  50  100  .5*1 

Dom.  Found-  At  Steel  com  68  00  71  00 

Do.  8'*;,  pfd  .  95  00  97  .50 

Dom.  Iron  &  Steel  5  s  (1939),.  . ,  7o  00  75  00 

Dunlop  Tire  7‘  e  pfd  .  90  .50  94  00 

Eastern  ('ar  6*8  .  89  50  94  50 

Goodyear  Tire  pfd  . ,  92  50  97  50 

Harris  Abattoir  6*8 . •  92  50  98  00 

Home  Hank  x.d  1  c .  94  00  9S  00 

Imperial  Oil  .  110  00  120  00 

Kipawa  Paper  com  .  Rx  mi 

King  Edward  Hotel  com 


60  00 

1*0-  fi  74  .50 

,  .j;  Lambton  Golf  .  440  00 

T  |7  t  Ijoew’s  Montreal  com . 

if  l^oew’s  Ottawa  com . 

■  I  Do.  pfd 
i  Manufacturers  Life 
I  Massey  Har'-is 
Mattagami  Pulp  com 
Mexican  Northern  I'ower  5*s  . 
Mississauga  Golf 
Morrow  Screw  6’s 
Murray  Kay  7%  pfd  x.d 
National  Life 
North  American  Pulp 

North  Star  Oil  com . 

N.  8.  Steel  Deb 
Ontario  Pulp  O’s  x-talons 

Page  Horsey  pfd  . 

Robert  Simpson  6%  pfd . 

South,  ('an.  Power  pfd . 

Sterling  Bank . 

Sterling  Coal  com . 

Toronto  Paper  6's . 

Toronto  Power  5’b  (1924) . 

Trust  A:  (iuarantee  . 

United  ('igar  Stores  pfd 

Western  Assurance  .  . . 

Western  ('anada  Pulp  com 

W'ftstern  Grocers  pfd . . 

Whalen  I^ilp  com . 


-  2  4 
+  I '4 

-  6)i 


1  7). 

-Ilk 


-  i'A 

- 


-  a 


69  09 
79  50 
r>2() .  UO 
74  00  I 
10  00  12  50 

81  00 
37  00  11  26 

98  00  106  00 
12  00 
7  90 
.50  00 
86  00 
65  00 
40  00 


E  S  T  M  E  N  T  RECOMMENDA- 
riONS — A  quarterly  booklet  oi  ouf 
current  offerings  of  Government,  Ppo- 
vMnciaJ,  Municipal  ajid  CorporatkHi 
Uonds.  A  feature  of  particular  In¬ 
terest  to  investors,  both  private  and 
In.-titiitional,  is  the  accurate  analysis 
of  the  securities,  earnings  and  finan¬ 
cial  positions  of  prominent  Canadian 
corporation,s.  Mailed  upon  request. 
Uoyal  Securities  Corporation,  Limited, 
Montreal.  Toronto,  Halifax,  St.  John 
or  W  innipeg. 


OPPORTUNl- 
TILS  i\  the  CARIBBEAN— Thu 
by  the  Foreign 
Ti,hIp  Dopartment  of  The  Royal  Bank 
yt  (^arittda  and  covers  in  an  exhaus* 
iTl^nner  business  opportunities  in 
the  \\  eat  Indies  and  in  Central  and 
tSouth  America  for  the  Canadian  ex- 
The  book  should  also  be 
laluabic  for  reference  regarding  local 
-•urrcncies.  postage  and  cable  rates, 
cii.stoms  tariffs,  etc.,  in  tie  West 
Indies. 


PkciFEREN. 

THEIR  RELA. 
5  CANADIAN  TRADE— A 

Dooklet  for  Canadian  exporters.  II 
cont.ains  the  latest  information  pro¬ 
curable  on  the  tariff.s  of  Great  Brit- 
em.  the  Itritish  West  Indies.  New 
Kealand  and  South  Africa.  This  book- 
let  Is  is.sued  by  the  Foreign  Trad* 
Department,  The  Royal  Bank  of  Can¬ 
ada. 


MONTHLY 

KEviLW — A  monthly  summary,  bas¬ 
ed  on  authentic  statistics  of  the  cur. 
rent  state  of  bu.siness,  as  affecting 
the  security  marketa  Issued  by 
Greenshlelda  &  Co..  17  St  John  Strsst 
Montreal. 


THE  GREENSHIELOa  INVKST- 
ME.NT  .SUGGESTIONS,  which  accom- 
panics  the  Review,  contains  particu¬ 
lars  of  a  selected  list  of  municipal, 
public  utility.  Industrial  and  Govern¬ 
ment  bonds.  Issued  by  Greenshielda 
fe  Co.,  17  St  John  Street  MontreaL 


SOME  REMARKS  ON  WILLS— A 
carefully  prepared  booklet  suggesting 
certain  useful  clauses  for  wills,  and 
giving  some  simple  specimen  forma  of 
Wills.  Issued  by  The  Royal  Trust 
Company,  Montreal. 


MANAGEMENT  SERVICE— A  pam¬ 
phlet  describing  the  manner  in  which 
a  Trust  Company  will  undertake  the 
management  of  Securities.  Mortgages. 
Iteal  Estate  and  the  investment  of 
monies,  and  sotting  out  the  charges 
which  it  makc.s  for  tbeee  services 
Issued  by  The  Royal  Trust  Company. 
Montreal. 


.'SPECTAL  TN\*ESTMENT  CICULAR 
— Contains  particulars  of  seven  sound 
48  ()()  i  inve.-tment  stocks — affording  good 
1(1  00 
68  00 
!»I  25 
71  00 


88  00 
72  60 
75  00 
70  00 
1 12  00 
19  00 
83,00 
86  00 
7.1  60 
I  80 

lO.on 

3(i  00 


37  00 


6  25 
6  00 
83  00 
92  50 

79  ,60 
75  60 

2l  00 
!>(>  00 
90  00 
79 . 00 

14.76 
40.00 
77  00 
40  00 


prospects  of  an  increase  In  value— 
,\sbestos,  pfd..  Can.  Car.  pfd..  Can. 
General  Electric,  com..  Can.  Steam- 
ship.s,  pfd..  Detroit  United.  DOm. 
Bridge,  Shawinigan.  Issued  by  Mc- 
Cuaig  Bros.  &  Co.,  Notre  Dame  and  SL 
Francois  Xavier  Sts..  Montreal. 


THF.  INCOME  BUILDER— A  month- 
ly  review  of  the  in ve.stnient  outlook 
and  economic  conditions.  This  month’s 
i.'ViUe  reviews  many  excellent  offer¬ 
ings,  including  Chase  Tractors.  Clarke 
Bros.,  King  Edward  Hotel,  Whalen 
I’ulp.  Loew’s  Windsor  Theatre.  Pen¬ 
man'.-.  Dom.  Linens,  etc.  Issued  by 
rjraham.  Samson  &  Co.,  85  Bay  St., 
Toronto. 


GRAIN  ANU  PROVISION  MARKITS 

(FurnLshed  by  Simons,  Day  &  Co.) 

Open  High  Low  Close 


93 '4 

79)5 


1)4  July 


::  CHARTERS  :: 


The  Consolidated  Mining  and 
Smelting  Company  of  Canada 

LDQTED. 

DITIDENI)  No.  37. 

Notice  is  heretoy  given  that  a  divi¬ 
dend  ot  Two  and  One-half  Per 
Cent  (2M%)  on  the  paid  up  Capital 
Sbotfit  of  the  Company  for  the  quar¬ 
ter  ending  June  30to,  1920,  bedng 
at  the  rate  of  Ten  Per  Cent  per 
annum,  has  this  day  been  declared, 
payable  July  2nd,  1920,  to  siiare- 
bolders  of  record  at  the  close  of 
business  on  the  10th  day  of  June, 
1920. 

By  order  of  the  Board. 

J.  KTITO, 

Secretary. 

Montreal,  Jtme  3rd,  1920. 


1  June  15  I  j6up,.rior  Ste  el ....... 

Tennessee  Copper .  . . 

I  Texas  Oil  . 

Texas  I’aeifie  . 

Tobacco  ITikI.  Co.  . . 

Union  Pacific . 

United  Ketail  Stores 
U.  3.  Indust.  Alcohol 

U.  S.  Rubber . 

U.  S.  Steel . 

Do.  pfd . 

Utah  Copper . 

Vanadium . 

Westinghouae . 

White  Motor . 

land . 

Wilson  Packing  Co  . 
Worthington  l*ump 


Federal  Charters. 

’The  Dyrod  Steel  Products,  Limited, 

Toronto,  $3,000,000. 

The  Arctic  Ice  Company,  Limited 
Winnipeg,  $630,000.  ^ 

Taft-Davi.s  Lumber  Company.  Lim-  I 
ited.  Ottawa,  $600,000. 

The  Metropolitan  Stores,  Limited, 

London.  $1,000,000. 

Dominion  Oottons,  Limited,  Mont¬ 
real.  $6,000,000. 

Peterborough  Cereal  Company.  LI- 
miited.  Peterborough,  $1,000,000. 

Dominion  Engineering  &  Construc¬ 
tion  Company,  Limited,  Montreal, 

$100,000. 

Dominion  Boxes,  Limited,  Ottawa, 

$260,000. 

Canadian  Fish  Products,  Limited, 

Halifax,  $15,000,000. 

Comptoir  Canadian  Co-operatlf.  Li- 
mitee,  Montreal,  $299,000. 

Old  Colony  Club  of  Canada,  Limit¬ 
ed,  Montreal,  $100,000. 

O.  A,  Gesche,  Limited,  Ottawa.  $50.- 
000. 

D.  COonnor,  Lmited,  Ottawa.  $25.- 

000. 

Alexander  Realty  Company,  Limit¬ 
ed,  Montreal,  $500,000. 

Brokers,  Limited.  Toronto,  $50,000. 

Charles  O.  Lacroix  of  Canada,  Lim¬ 
ited,  Montreal.  $500,000. 

MacLean  Underfeed  Stoker  Com¬ 
pany,  Limited.  Toronto,  $250,000. 

Central  Canada  Lumber  Company, 

Limited.  Toronto,  $200,000. 

Canadian  Hydro-Stone,  Limited, 
Montreal,  $500,090. 


17)4 


96)4 

22)4 

76W 


10)4 

48 

42H 

69 

117)4 

77)? 

86 

94)4 

94 

106,1.4 

70)2 

75 

48)4 

63 

17)4 

67 


=  1^ 


-  1)4 


Corn-  - 

July .  .  . 

Sept ... 

Oats — 

July  . 

Sept  . . 

Rye— 

July  .  . 

Sept . . 

Barley — 

July .... 

Sept  .  1 39A 

Pork — 

July .  .  3396 

Sept .  3486 

July .  2096 

Sept . 2187A 

Short  Blbs- 

July .  1825 

Sept .  1895 


94)4 

80,'4 


9.1 

78)4 


208  204 

193  .t4  191 


1,67 


164 '4  1,66 
137)4  138n 


.1387B 

3600B 


2087  2087 
2177  2177A 


18.17 

1910n 


OIL- LEASES 


In  Ontario,  near  the  big 

flowing  wells — also  in  British  Col¬ 
umbia. 


IVrite  for  ParticalarB. 

JOHN  PRATT  &  CO 

79  Adelaide  St.  East.  ■ 
TOIlONTO,  ONT. 


28)4 

78)4 

67>J 


- 

•f  ^ 
-  1)4 


rig 

-  2)4 


-  Hi 


Coast  to  Coa.st  Oil  Holdings,  Limit¬ 
ed,  Vancouver,  $300,000. 

The  SU  John  Valley  Electric  Light 
&  Power  Company,  Limited.  Wood- 
stock,  $300,000. 

Lovell  &  Christmas  (Canada),  Lim¬ 
ited,  Montreal.  $1,000,000. 

A.  C.  Gregsoin  Company,  Limited. 
Montreal.  $250,000. 

The  House  of  Hobberlln,  Limited, 
Toronto.  $500,000. 

Ocean  Ticket  &  Labor  Company. 
Limited,  Jlontreal,  $60,000. 

Ontario  Chartera. 

Canadian  Trucks,  Limited,  Toronto, 
$150,000.  ,  „ 

Barnard  Machinery  Company,  Lim¬ 
ited.  Hamilton.  $200,000. 

J.  O  Giroux  &  Company,  Limited, 
Whitby,  $40,000 

Belleville  Creameries.  Limited. 

Belleville,  $130,000. 

Russell  Fruit  Company.  Limited, 
Hamilton.  $40,000. 

The  Allen  Paper  Oompany,  Limited. 
Toronto,  $60,000. 

►  'Ajax  Oil  &  Oas  Company,  Limited, 
Toronto,  $500,000. 


The  Queensvaie  Farmers'  0>-oipera 
tive  Company,  Limited,  Queensville, 
$10,000. 

The  Ryan  Antiglare  Light  Com¬ 
pany,  Limited.  Toronto.  $1,000,000. 

Huron  Fur  Dressing  &  Dyeing  Com¬ 
pany,  Limited,  Toronto,  $10,000. 

I^arsen  &  fihaw.  Limited  'Walkerton 
$40,000. 

James  Davidson  &.  Comprmy,  Limit 
eded.  Fort  William.  $40,000. 

William  Woollatt  &  Sons,  Lhnited, 
Waikerton.  $150,000. 

Melboumes,  Limited,  Toremto,  $40,-1 
000 

’The  Arco  Com$>«ny,  Limited,  Toron¬ 
to.  $40,000. 

W.  H.  Bagsbaw,  Limited.  Toronto 
$40,000. 

Vitex  Feeds,  Limited,  Toronto,  $50.- 

000. 

Meirvine’s  Brantford,  Limited, 
Brantford.  $104,000. 

Thorold  Mountain  Masonic,  Lim¬ 
ited.  ThoroM,  $40,000. 

Scbnelder-RJBhor.  Limited,  Peter-j 
borough.  $100U)00. 

Curran  ft  Briggs,  Limited,  Toronto, 
$40,000. 


Back  of  the  Sun  Oil  Stock 


Back  of  the  Common  Stock  of  Sun  Oil  Company,  Limited,  which 
we  are  offering  at  par  value.  One  Dollar  per  share,  Is  everything 
required  to  make  .Sun  Oil  Comp, any  a  splendid  success,  and  every¬ 
thing  required  to  reuider  Sun  Oil  stock  an  .attractive  Investment, 
not  only  at  present,  but  for  all  years  to  come. 

Back  of  Sun  Oil  Stock  are: 

A  Chartered  Ontario  Company  under  the  man¬ 
agement  of  prominent  Ontario  Directors. 

.Siix  completed  wells,  all  In  oil,  and  others  near¬ 
ing  completion. 

A  137)4-acre  tract  in  a  proven  field,  on  which 
there  i.s  roc/m  for  more  than  150  wells. 

High-quality  oil,  that  commands  pretty  close 
to  the  top  of  current  high  crude  oil  prices. 

Skilled  and  experienced  engineers  In  charge 
of  development  work. 

A  location  near  Toronto  that  affords  excellent 
selling  and  shipping  facilities. 

Sun  Oil  stock  i^  one  of  the  best  stocks  in  the  market  to-day. 
’The  more  you  find  out  about  it  the  better  you  will  like  It.  Ask 
for  our  booklet,  "Oil  in  Ontario."  It  is  interesting  and  in¬ 
structive. 

An  inspectlion  trip  to  Sun  Oil  properties  arranged  at  the  requeat 
of  prospective  investors. 

Directors  of  Sun  Oil  Ckimpany,  Limited 

TH03IAS  H.  SHEPPARD,  Esq.  W.  J  .LOA’ERING,  Esq. 

MAJOR  E.  R.  BIKCH.AJID,  B.A.SC. 

Sun  Oil  Agency 

25  Toronto  Street  -  -  TORONTO,  Ont. 


THE  nNA>^aAL  TEirEJl,  HO,\TREAL,  JCTTE  S.  1920 


J.A.  Riddeli  Hugh  Mathewson  F .  Stanton  Mathewson 


Riddell  &  Mathewson 

Mrmbera  Montreal  Stock  Elachange. 

Succeaaon  to 

A.  f .  RIDDELL  &  CO. 

EaUbluhed  1881 


Fnmte  conflicting  mih  W.  H.  Goodby  Sf  Co,,  mtmbiti 
Sevo  York  block  Exchange 


SO  St.  Francois  Xavier  Street.  MontreaL 

Trlcpbone  Main  249  and  .191 


21  JORDAN  STREET 


TORONTO 


There  are  still  many  attractive  dividend 
paying  investment  common  stocks  with 
good  speculative  prospects,  selling  at 
reasonable  prices. 

Enquiries  Solicited 

F.  NASH  &  CO. 

61  St.  Francois  Xavier  Street 

Main  7420-7421 


G.  H.  SMITHERS  J.  J.  M.  PANGMAN  G.  W.  S.  HENDERSON 

BURNETT  &  CO. 

12  St.  Sacrainent  Street  ....  Montreal 

Members  Montreal  Stock  Exchange 

We  Execute  Orders  in  VICTORY  LOAN  and  Other  BONDS 


STOCK  MARKET  GOSSIP 


PRESENT  MARKET 
CONDITIONS 

make  it  possible  to  secure  exceptkmally  high  .vields  on 
many  high  grade  stocks  and  bonds  li.sted  on  the  Cana¬ 
dian  exchanges. 

Ask  for  our  list  of  Investment  offorfngs 

Ryan,  Grier  &  Hastings 

Members  Montreal  Stock  Escbange 

;in  HOSPITAL  STREET.  MONTREAL 
;i;{  MELINDA  STREET,  TORONTO 


The  Wonderful  Possibilities  of 

“THE  ARGONAUT” 

arc  Tcflectcd  in  the  steadily  advancing  market  price  of 
Argonaut  Gold  Company,  Limited  stock.  This  stock  is 
traded  in  on  the  MONTREAL  STOCK  EXCHANGE, 
Unlisted  Department. 

We  specialize  in  Argonaut  Gold  stock  and  will 
be  pleased  to  give  you  full  particulars  regarding 
this  Company  and  ils  prospects. 

THOMAS  McCALLUM  Member  .Montreal  Stock  Exchange 

GEO.  W.  HAMILTON’  &  COMPANY 

14  HOSPITAL  STREET.  MONTREAL 

TCLEPHONE  MAIM  1101 


OSLER  &  HAMMOND 

Stock  Brokers  and  Financial  Agents 

Members 

Toronto  Stock  Exchange 
Montreal  Stock  Exchange 


Keep  in  Touch  with 
Canadian  Markets 


Canadian  Visitors  to  Atlan¬ 
tic  City  and  other  leading 
American  resorts  are  in¬ 
vited  to  avail  themselves 
of  the  Logan  and  Bryan 
offic:es  and  wire  services  to 
keep  in  daily  touch  with 
aO  Canadian  stock  markets. 
Direct  wire  service  to  all 
Canadian  cities. 


Logan  &  Bryan 

4  HOSPITAL  STREET 
MONTREAL 


Leggat 
Chipman 
&  Cassils 

Msmlien  Montrsal  Mlo«k  Exrhsiics 

82  St.  Francois-XaTier  Street 

Telephones 

Main  1144  and  1145 


t*eaacA 

9ltt  IFhtatitfal  Ihttes 

Montreal  OAMADA  Torente 


CONVERTERS  Current  Assets  of  Dominion  ' 

EARNIN6S  AT  i  Sted  Eweed  Cuirent  l 

HIGHEST  P0INT‘  V  $12,452,72^ 

/  l^e  f.ransitioii  period  following  097,700  a  year  ago  to  $37400,000  in 
■  /  [  the  end  of  the  world  war  naturally  the  current  statement,  this  also  hav-  ' 

Annual  Report  For  Year  End-  such  enter  prises  as  those  Ing  bearing  upon  the  transaotion  re- : 

ino  Anril  Ijiof  ^hnii.-c  lor'ofsteel  manufartiirins  plants,  the  ferred  to  above. 

****'  pP"*  *  rt^sult  of  which  i.s  shown  in  the  The  British  Deal. 

IXC.  Earned  on  Stock,  Com- 1  annual  statement  of  the  Dominion  In  the  directors'  report  to  share- i 
pared  With  10.2  p.c.  in  1919  J  [  Sloei  CorponaitioTi  for  the  year  end-  holders,  which  is  signed  by  the  new 
8.‘{  p.c.  in  1918' 8  p.c.  in  191 7  I  .March  Gist  Total  profits,  in-  president,  Roy  M.  Wolvin,  it  is  point- 
ajid  ^  9  n  c  iti’lQIfi  ' !  eluding  interest  on  investments  and  cd  out  that  the  net  addition  to  cost  of 

ana  o...  p,t.  in  lulo.  |  surplus  funds,  after  deducting  all  properties  during  the  year  was  $4,-  , 

f  manufacturing,  selling  and  ad-  329,043.  Prindpal  items  of  expendi- 
The  annual  statement  of  Canadian  I  ministraUon  exp<  uses,  but  before  ture  on  new  property  Were  those  re-  ^  | 
Converters.  Limited,  for  the  year '  sinking  fund  charge.s,  de-  lating  to  the  erection  of  the  .steel  ; 

ending  April  30th.  shows  earnings  at  I  and  interest,  amounted  to  company's  plate  mill,  the  clecaric 

the  highest  point  ever  reached  jn  I  $5,532,529,  compared  with  .$8,763,054  power  stations  at  .Sydney  and  tVa-  i 
the  hdstory  of  the  company  'fOtal ' 111,030,112  in  1918.  bana,  and  improvements  to  the  col- 
mamtfacturing  profits,  and  interest  i  '®  considerably  lieries  and  power  sy.stein  of  the  Do-  s 

from  investments,  amounted  to  $329.- '  excess  of  the  year  1915  when  minion  Coal  Company.  .\Liscelflane- 
822  compared  with  $257,324  the  p”re- 1  frerc  $3.571, («68.  and  of  1914  ous  reserves  have  been  maintained 

vioufi  year.  '  ;/ben  they  were  $1,442,031.  upon  a  conseiwalive  basos.  > 

-  Dediictioas  included  bond  intere.st '  After  deductlni:  depreciation,  sink-  The  Britiish  deal  by  w  hich  interest 
$23,940;  reserve  for  depreciation  aiid ' fund,  renewal.^,  etc.,  totalling  in  the  corporation  was  secured,  is 
bad  debtis  $32,000;  war  tax  $51,887.  '*'’266.856  again.st  $1,304,323.  and  in-  referred  to  as  follows: 


McOougall  &  Cnwans 

Members  of  the  Montreal  Stock  Exchangs 

130  St.  James  Street 


STOCK  BROKERS 

HALIFAX  ST.  JOHN,  N.  a  QUEBEC 
OTTAWA  TORONTO  WINMPEG 

MONTREAL 

Direct  Private  Wire  to  all  Branches  and  New  Vorli. 


in-  referred  to  as  follows: 


.STOCKS 

and 

BONDS 


in  1918. 

.Stronger  Lirioid  Position. 


nfimparing  with  $795,552  in  IhU),  and' 
$751,853  in  1918. 


mitftd.  which  the  directors  of  that 
company  considered  advisable  to  ac-  : 
cept.  The  irroceedii  of  ihi.s  .sale  will 
fnrnisti  a  pan  of  the  funds  required 
to  cover  expenditures  on  its  property 


;  leavwi,g  a  balance  for  the  stock  or  "n  bonds  and  detientures,  $1.-  "During  the  ,vear  an  offer  wa.s 

j  $221,995,  or  equal  to  12.7  p.c.  on  the  9ii4.060  again.st  $1, "13.263,  net  incomo  made  by  a  .syndicate  of  Briti.sh  capi- 

capital  stock,  compared  with  lO.l  available  for  dmdends  wa.s  $3,261.-  tAlists  to  purchase  on  favorable 

!  p.c.  in  1919:  8.3  p.c.  in  1918-  8  p.c  ini  513.  asainst  $6.15", 468  in  1919  and  terms  50,000  ordinary  shares  of  the 
i  1917  and  5.2  p.< .  in  1916.  Dividends  l-*'^-  Aiter  the  usual  capital  .stock  of  the  corporation^ 

I  for  the  year  were  paid  at  the  rate  oV !  dividends,  net  profits  which  had  been  allotted  to  the  Do- 

*  5  p.c.  per  annum  for  the  first  rwo  i  'f*®  common  stock  minion  Iron  and  Steel  (jomi>any.  Di- 

1  ’  quarters  and  at  the  rate  of  6  p.c.  for ! $2,281,613  as  compared  mited.  which  the  directors  of  that 
the  last  two  quarters,  leaving  a  hal-  $5,470,168  m  1919  and  $7,601,-  company  considered  advisable  to  ac- : 

'  ance  for  the  year  of  $126.6.53.  which  j  551  in  1918.  cept.  The  procoedis  of  this  .sale  will 

I  added  to  the  previous  balance  made:  Larnings  Lqiial  to  7.1  P.C.  ftirnisii  a  pan  of  the  funds  required 

i  the  total  profit  and  loss  surplus  al  '  On  the  old  ba.si.s  of  common  cap-  fo  cover  expenditures  on  its  property 
Che  eiDid  of  the  year  $570,533.  compar-  italization.  earnings  were  equivalent  undertaken  and  in  prospect.  The  in- 
‘  'ed  with  $443,880  in  1919.  and  $373,316  i  to  7.1  per  cent  on  the  $32.097.7tt)  stalments  payable  under  the  agree- 
i  'in  1918.  common  srtock  a.s  compared  with  17.0  nient  providing  for  this  new  capital 

t.,  .  •  ..  ...  PtT  oent.  in  r'l9  and  2:1.6  per  cent,  have  been  received:  tlie  balance  i.s 

j  .Strougor  Lirioid  Position.  common  ino.luded  in  accounts  receivable  un- 

■  i  TIm?  fmancial  position  of  the  com-  .stock  was  increased  approximately  der  the  heading  ol  current  and  work- 
;  '  pany  shows  a  further  inTproveraent.  i  $5.ttOO.OOO  to  $37,i9<i.O00  and  on  this  iug  assets.  The  discount  on  these 
xijjhe  net  working  capital  at  $799,552  La.sis.  1920  net  profits  were  equi-  shares  has  been  written  ofl  general 
^nftmparing  with  $795,552  in  1919,  and"TvHjent  to  6.1  pei  cent,  earned.  reserve,  reducing  the  balance  in  this 

$751,853  in  1918.  /  After  deduction  of  common  divi-  account  to  $10,000,900. 

■j  (’urrent  assets  increased  bv  atHuit  deeds  .surplits  amounted  to  $251,984  Reference  is  made  to  the  Brit’ish  . 
$250,000  to  $1,228,092.  the  increa.se  |  as  against  $.'1,70.5.095  in  1919.  and  $6.-  Empire  Steel  merger,  and  the  presi- ^ 

boinig  due  partly  to  an  increa.se  in  157,264  in  1!H8.  and  after  adding  in  dent  says  in  this  cvjnnection:  ‘Aouri 

the  inventories  of  around  1213, Ouu  to  previous  surplus.  Oalauce  at  credit  direciois  are  carefully  considering 
$820,949,  and  one  of  $30,000  in  ac-  of  profit  and  loss  account  was  $8.-  the  prormsaLs  and  if  they  are  approv- 
rounts  receivable.  As  the  invest-  21  1.236  as  agaiii.st  $7.!t.59,252  in  I919.  ed  will  submit  them  for  your  consi- 
menlii  in  Victory  bonds,  etc.,  amount- '  after  reserve  ad.iu.stmenls  and  $1-'!,-  deration  at  a  especial  nieeting  to  be 
ing  to  $224,939  are  not  included  by  i  754.1.57  in  1918.  called  tor  that  purpose.' 

the  comiiany  in  iUs  current  assets,  IVnrkiiig  l  apital  Position.  I'ollieries  Output  llediicv’d. 

this  makes  ex<‘ftss  of  I’urrent  *  t.dtisidering  the  conditions  and  de-  3  lie  statement  continues, 

assetis  over  current  liabilities  that  (  ui'ands  made  upon  tiie  Corporation  Although  every  possible  effoig 

much  greater,  and.  of  course,  in-ifjdj-m^-  f,he  veat  its  working  capital  was  made  by  .vour  directors  and  thOi 

crea.sc^i  the  net  iv^irking  capital  by  position  show.s  ipi  remarkably'  well,  efficer.s  of  the  ffominion  Coal  Com-! 
that  amount,  .  Current  assets  at  $22. <>■53.556  com-  patiy  to  maintain  the  output  of  the 

It  is  interesting  to  n*>ie  in  this  .  pure  w'ith  current  liabiliti(>s  of  $9,  collieries,  it  wa.s  somewhat  less  tlian 

conneiction  that  the  company's  in-  fi00.8:;7.  leaving  the  net  working  'hat  of  last  year.  The  total  protluc- 
vestments  in  VicUtry  bonri,s  now  capital  $12,452.72!'.  compared  with! ''on  fiom  all  collieries  for  the  past 

amount  to  very  little  .sbon  of  the  i  $)  i,fi26.648  in  1919,  and  $3,521,603  in  five  years  was  a.s  follows: 

entire  bond  issue  of  the  nomi»an.v  ,  |9I  I.  The  current  assots  during  the  V  ta.r  ending  31.si  .March.  192". 

Other  items  of  the  balance  shed,  year  increased  from  $20,258,469  in>/.502.069  tons:  .March  1919.  3.622.641  | 
show  little  cUaiage  from  the  precetW^in  t.o  $22,053,566,  while  current  "Uins :  .March  19J8__3.V81.6I5  tons:  ( 
i  ing  year,  exce.pt  that  a  bank  loan  ii^rnibililie.s  increased  from  $5.632.821 1  Mif'h  1917.  1.2i9,i72  toins;  .March  ) 
contained  in  this  year's  liabilitie.s  j  p,  |f,jq  $9,600,837  the  past  year.  5,261.198  tons.  , 
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reserve,  reducing  the  balance  in  this 
account  to  $10,000,000. 

Reference  is  made  to  the  Brit’ish 


entire  bond  issue  of  the  nomi»any  ,  |9I  I, 
Other  item's  of  the  balance  shed,  year 
show  little  chaiage  from  the  precctiLijun 
i  ing  year,  exce.pt  that  a  bank  loan  ii^'*^bi 
contained  in  this  year's  liabilitie.s  j  p,  p 
I  amounting  to  $95,00".  against  wbicli  The 
nio  item  appears  in  the  previou.s  two  lia^i 


Yta.r  ending  31si  .March.  1!I2". 
3.502.069  tons:  .March  1919.  3.622.641 
Oins :  .March  1918  3.V81.6I5  tons: 

March  1917.  1.279,772  tons;  .March 


YOU  HAVE  THE  OPPORTUNITY 

INV ESTMFJNT  YIELDS  ai'e  especialK'  attrartive 
a  I  the  present  time,  whether  vou  want  to  buy 
BONDS  OK  STOCKS. 

There  never  was  a  time  when  it  was  iL«  necessarv- 
to  make  your  money  make  as  niurh  money  a>  it 
is  today,  and — you  have  the  opportunity, 

SEN!)  FOR  OUR  LIST  OF  INVEST, HEM 
OFFERLNtLS. 

EKERS,  CUSHING  &  CO. 

Members  Montreal  Stock  Lichange 

157  ST.  JAMES  STREET,  MONTREAL 


"On  ac"Couni  of  trade  conditions, 
icration  of  the  steel  company's 


ivo  item  appears  in  the  prcv'iou.i  two  ^  ijahjliiips  is  accounted  for  by  the  opej-ation  of  the  steel  company 
.vears.  Reserves  for  depredation.  aiHiciarniice  in  the  accounts  of  two  "'"''ks  was  greatly  restricted  duiiiii 
etc.,  arc  increa.sod  gdicrously  over  |  j, namely,  bank  loan.  $ I.. 500.000  j 'he  months  of  .\ugust.  Sepiemhei 
the  preceding  year,  this  years  total  ;  .secured  by  a  dopo.'-it  of  Viclor.v  latan  ;  October  .iitd  .November,  and  in  con 


being'  $221,551  '  Iron 

On  the  liability  side  of  itic  as-- '  SHO 
'count,  acconiits  payable  have,  ii'i- i 
creti.scd  by  $ll2.''M)n  to  $'281, .562.  '  t 


Utonds.  and  current  acctuint.s  $3, :!44. -  i  sequence  the  years  output  of  steel 


a  total  of  $4,844,860. 

Talal  Avsel.s  Higher. 


was  eoi  respondingly  rediieedi  Out¬ 
ing  tlic  la.si  quarlor  of  the  fiscal  yea  i' 


Pmfll  and  Loss 

1920  nil! 

».12;i,822  S2.M 
2:1,94(1  2:i 


19tR 

S2.s7.:i2t  T2t7.sh9  p;,,.p,j  ^itU  $!I5, 910.612  al  the  end  of;  "It  will  be  not*d  that  a  new  Mem 

■■'i’:”'','’ _ flic  priw-i't.ding  year.  Propertie.s  vaiu-  hais  tieen  added  to  the  list  of  mater- 

$23;i,:t84  .i;i9.v.949 1  atioii  at  $79,861,902  compared  wiihjials  produced  and  that  steel  plates, 

27j)oo  27 .non  1,  lnvonU)ric,s  showed  lit- '  are  now  being  made  in  quantity.  " 

$206.;t84  "*166,919' tic  change  al  $9,490,369  against  $9.-  The  following  table  give.s  the  an- 
iioinon  21,500 ;  ;;i  1,6(13.  while  accounts  receivable  nual  production  of  the  principal' 

*776:181  *M.',  449 1  "®'®  $6-'37,S07  against  $5,-  classes  of  iron  a.'td  steel  in  Hie  Ijyd 

86!67n  eitl.niii  1 039.179,  (’.a.sh  wa.s  lowci  at  $1,674,-  two  fisca.l  years: 

—  Z' - ,,|068  against  $3,603,512.  1919.  192". 

*:45i!lv('(  297!2"7'  ■'  "c*  ''em  in  current  assets  i.s  Ton.s.  Ton.s.  ■ 

:M.7:!2.53"  iieing  balance  receivable  P'g  "'on . .  367.86.3  181.229  |i 

ttti.8,9  I  lominio'j  Iron  A-  Steel  Co.,  from  .'-tcol  ingot  311.603  219.913 1 

■,!)];>  1918  snip  of  corporation  common  stociv.  Rlixmis  and  hillpts 


Total  assot.s  iidvaiK  ed  in  the  year  !  operai inns  were  gradually  incrca.scd 
iimoiinling.  a'  the  end  of  the  ac-|and  arc  no"’  upon  a  mote  satisfat- 
coutitin.s  period,  to  $102,645,205  com- '  tory  ba.si.s, 

nared  with  $!t5. 910.612  al  the  end  of:  "It  will  be  not*d  that  a  new  Mem 


*126,6.', l  *  89,709 
44:t,S79  M.'M.r.'O 


P'ani 
\^  ar  Itian’t 
Indent 
Arr.  t'T 
C’ash 
Dills  rre 
Pr.  chgs 


15,0’,; 
1 1.1J1 


BURNETT,  PORTEOUS  &  CO. 

MEMBERS  MONtRE^VL  STOCK  EXCHANGE 
STOCK  AND  BOND  BROKERS 


SGO 

.H81! 

.*103.040 

.12,000 

27.000 

27,000 

*27; 

,8«2 

$206.38^ 

$1  (>8,040 

h 

.SS7 

30,000 

21.500 

*22 

.005 

*170.381 

$14.5,410 

or 

,;ii2 

88.67o 

60..T4n 

.JOHN  STREET 


Montreal 


',919 

.41, 889,4:’!' 
,i;.9i . 
i:(»,,.2i.> 
■■.9'l,:l:;ii 
:tii.2.'>, 
1 1 ,806 
1  r,,6’2:i 


■'.8S2.CM  I  vv  bile  Hiuoug  the  nxed  liabilitic.s  ap-  for  sale 
liiicvTi  Pe.4(rs  a  new  iiein  also  relating  to  Standard  rails 
Jisloot  j  tills  transaction,  it  bring  general  Ciglif  rails 
,7,'’;’,',;;  I  ro.scrvc,  after  deducting  difference  Wire  rods  for  sale . 


14, til-  islii’g:'  Tiia.l  i  ''®"  1’®''  proceeds  of  50.0(i0  Bars 

- 1...  — . I,;,  I-,.,,  of  corporation  common  .stock.  *\Virr 

*9.9.^1,124  *2  9o:!'667  *2,7S6'070  I  loan.s,  clc..  a  TO  .\ails 


A.  J.  PATTISON,  JR.  &  CO 

MEMBERS 

MONTREAL  STOCK  EXCHANGE 
TORONTO  STOCK  EXCHANGE 

Specialists  in  Unlisted  Securities 


Mahilllip 

1920 


Stock 

*1.7:13,500  .*1 

.7.S:L.500  .$1 

7.3:i..500 

Bonds 

:ioo,ooo 

:10!).000 

300.0U0 

Arc.  pay 

281,582 

1.59.120 

7:>,(iox 

Ini.  acr ... 

0,975 

0,07.5 

0,07.*. 

Div.  pay .  .  . 

, .  26,002 

21,66S 

17,335 

W  age  acr 

..  16,000 

11.402 

0,451 

Adves  .... 

05.000 

Drprer. 

221.551 

194,700 

168,;;05 

Surplus 

570,5ii2 

41.), 870 

37.1,316 

*,3.353,12)  *•-’ 

,0.53,667  $2 

786,070 

I  given  al  .$2,222,037,  t!bis  also  being  Plates  . 

la  new  item  in  the  accounts.  - 

On  the  liabililJes  side,  a  change  *Th.iis  Incliiries  »ii 
also  to  be  noted  is  the  increase  in  manufacture  of  nails, 
the  issued  common  stock  from  $32.-  line. 


106  BAY  STREET 


TORONTO 


'  used  In  iliej 
-how  n  on  next  | 


NrI  sarninir 
tlpprcr.,  rfr 


Sdatriiieiit  of  Working  Capital 

1920  1919  1918 

Assets.  *1, ‘228, 092  *977,669  *86,'t,6P2  I 

Uabiliti(9>  428,510  182,5.57  111,859  1 

Work,  capital  .*799,652  *795,112  *751,852  i 


Balance 
Intcrcsl  . . 


Balance 
Discount  bonds 


1920 

*5,.',32,.529 
1 ,266,855 


Profll  and  Ia>ss 


*8.768.054  *11,000,112  *f2.96r,97( 

l,:t04,:t’22  1,384,241  1,8,59,595 


1916 

*7.001,316 
1,192,823  ' 


NEW  RECORDS  FOR 
PACIFIC  BURT  CO. 


Dalanre., 
prof.  did. 


Balance 
r/d.  div.  Ful». 


^  Div  id.  ft.'TP.irj 


Total  Profit  and  ItO 
Bond  disecunt  .  ■ 


I  Balance 

I  Rescr8ps. 


fialant'c  fnr'jp»rd 


Pntfits  for  Tear  Ending  March  76  Buiamc  . 

I’.P.  Higher  Than  for  the  Pn*-  1  Prev.  baiancti 

!  Tlons  Twtlve-MonUl.  .^otal  Profit  and  l.o»  . 

Toronto. — A  much  improved  posi-  disccum  . 

I  tdon  16  shown  by  the  annual  report  Balance  . 

’Of  the  Pacafic  Burt  Company',  Lim-  Reserves . 

iied,  for  the  year  ending  March  31  j  Balance  forward 
'  last.  Profits  were  $139,316  compared 

t  with  $83,743,  or  an  increase  of  about  ^**19*20 

j75  percent.  Appropriations  includ- 1  properties  .  *79.861, mi 

;  ed  unchanged  payments  in  dividends  '  Trustees  . 

;  amounting  to  $45,500  on  preferred  j  , .  . ; ;  583*985 

j  and  $13,000  on  comnum,  the  former  ,  — 

at  7  per  cent,  and  tite  latter  at  2  per  1  WorUng^^piui 

cent.  There  was  transferred  to  j  curr.  a'^.eis .  ^,053,566 

realty  and  plant  reserve  $28,130  com-  I  Curr.  liabs  .  9gi00,836 

pared  with  $16,026,  while  $15,798  was  !  ^r^rk.  capital.  *12.452,730 

reserved  for  federal  taxes  compared  | _ ' 

with  $5,037.  An  item  of  $12,552  was  ”  ■■  — 

written  off  patents.  After  these  RP"  OCTTrO  TAklf 
prophations,  the  sum  |Qf  $53,889  '  Kp  I  I  I* H  I  lINf 
9vas  carried  forward  as  against  $29,-1  ■  win 

654  in  the  previous  year.  TAHAklTA  11  i 


WarUng  CaplUl 

,  *22,053,566  *19,672,657 

_  9g>00.^6  5,632,820 

.  .  .  *12.452,730  *14,0,39,837 


$4,265,673 

1,004.050 

$7,463,731 

1,013,263 

$0,646,870 

1.064,200 

$11, 108, 278 
1,230,203 

$5.81 1,103  : 
1,590,085  j 

*3,261,613 

*6,450,468 

*8,-581,660 

$9.87S.07:» 

326.000 

*4.221,107  1 
226.181  ; 

*3,261,613 

S6.450.46R 

$8.581.6€(> 

*9.551.165 

$3,005,225  ' 

120.000 

420.000 

420,000 

420.000 

120.000 

$2,841,613 

*6,030,468 

$8,161,660 

$9,131,166 

*3..57,>,225  ‘ 

560,000 

560.000 

560,000 

560.000 

560.01)0  1 

*2,281,613 

*5.470,468 

$7,601,660 

$8,571,165 

350,000 

*3.015,223  ' 

*2,281,613 

*5,470,468 

$7,601,660 

$8,221,165 

$3,01'>,22*t ' 

2.029,629 

1,765,373 

1,444,096 

320.977 

$251,084 

$3,705,094 

$6,157,264 

$7.000. 1«8 

$3,015,225  ^ 

7.959,251 

13,754,157 

6,038,182 

4,037,380 

1.022,163  J 

*8,211,235 

*17,459,251 

*12,195,447 

111,937.577 

S4,037.;389 

2,899.395 

*8,211,235 

*17,459,251 

9.500,000 

*12,196,447 

*9,0.98,182 

3,000.000 

*8,211,235 

-1919 

*7.959,251 

*12,195.447  *6.038,18 

IJ>bllitlr« 

1920 

1 

.  1 

1919  ' 

1  *75.509,711 

Fund  debt  . 

*20,450,682 

*•20.830,097  , 

1  142,432 

Def.  pay 

208.000 

234 .00<* , 

i  19.672,657 

Curr.  liabs  . 

9,600.836 

5.632, 8-20  i 

t  S85.811 

Heserves 

2.074,448 

2.666.742  j 

i  $05,010,612 

1 

Common 

Surplus 

.52.100.000 

10,000,000 

47,097.700  . 
11,500.000  , 

!  *19,672,657 
5,632,820 

P.  and  L 

8.211,236 

7,959,251  ■ 

iiew  Becords  Established.  j 

"New  records,”  says  President  S. 


BETTER  TONE  TO 
TORONTO  MARKET 


*102.645,204  *95,910,612  i 


active  paper  issues  was  on  Montreal ! 
account,  most  of  the  trading  by  local ! 
investors  evidently  being  done  with 
a  view  to  obtaining  profits  on  a  quich  ! 
turnover.  Abatibl  made  a  new  high  i 
price  record.  As  to  the  cause  of  the  | 
sharp  advance  in  this  issue,  local ,  ' 


J.  Moore,  "have  l)een  esta'blished '  Paper  Stocks  Active  and  Higher  opinion  is  to  tlhe  effect  that  it  mav 

J  ...  .n.  _  _  _ _  _ T ! _ 1.  .  „  ..  _ .  . . “.“J 


during  the  year  both  in  respect  of 
volume  and  of  net  profits.  This  has 


-Krazilian  Also  Received  tot 
of  Attention. 


i  possibly  be  eventually  included  in  aj 
j  merger.  At  any  rate  the  stock  is 


been  accompUshed  notwithstanding  |  Toronto  Burean  of  The  centre  of  considerable  interest, 

the  world  scarcity  of  paper,  from  i  Financial  Times )  Brompton  made  a  gain  of  over  a 

which  we  have  suffered  as  large  •  Toronto  —Except  for  the  activ’ity  poinrte.  and  RJordon  mode  a 

us^  of  the  materml.  "  which  chaVacterlaed  certain  specials.  t**.®  sales  of  a  week  ago  of 

the  stock  market  has  ruled  quiet  ab®”*  20  pomts.  The  Spanish  River 
at  $371,727,  compared  with  issues  are  also  strong, 

as  against  current  liabilities  of  $250,- i .  .  .umewbat  irregular  thev  «  .  .  i 

S02  .hi.  y«.rjmd  »269.767  ,<»r;  S'  SSpHr .  f™.'- 

f™  ’  ™tb«  b«l.r  ,ba»  thw  -.re  at  tb.l  HMntltoi.  amt  mm  the  laMu,.  or, 

^ual  meetine  will  be  held  '  review.  ^ 

on  iun^s  n<w  exMc^  !!  Stronger  throughout  the  week.  Tbei'e 

on  June  15,  tot  it  R®t  expe  outstanding  feature  of  was  a  moderate  amount  of  trading 

th«  any  change  m  dividends  The  in  other  bank  is^  wUh  pS 

take  place.  *  great  bulk  of  the  toying  in  all  the  rathei-  firmer  in  tendency. 


Bank  Issues  Firmer. 


OUR 

MARKET 

LETTER 

is8  an  analv'tical  snmmary 
of  current  conditiont^. 

It  foY'eshado'ws  the  effect 
of  these  conditions  uix>n 
the  actions  of  securities. 

Semrt^tfree.  darly  or  weekly, 
on  request. 

FAIRBANKS, 

GOSSELIN 

&C0. 

Munbern 

Montml  stork  Kirbangr 

103  Notre  Dame  St.  West 

TElEPHOXESi 
MATS  4090.  340.  4.525. 


STOBIE,FORLON6&CO. 

Members  Toronto  Stoek  Bxchante 

STOCKS  and 
BONDS 

12  TCmg  Street  East 
Toronto 

ST  St.  femes  St..  Sooth,  Bemllton 


CANADA 

STEAMSHIPS 


THl  COMNfON  STOCK  OF 
THIS  COMP.ANY  IS  NOW 
ON  A  y.c  B.ASIS.  WHICH 
MAKES  THE  PREFERRED 
STOCK  LOOK  ^TTRAC- 
T  1  V  E  FOR  INVESTMENT 
Al  PRESENT  PRICES. 


A.  E.  REX  &  CO. 

Mt.MBKRS  MO.NTRtAI.  STOCK. 
tXCHA.VGt' 

82  ST.  FRANCOIS  XAVIER 
STREET 


Experienced 

and 

Individual 

service  jtiveo  to  every 
account,  whether 
large  or  small. 


L.  G.  MORIN 

MetaHer  MoBtreal  Sleek  Esefcaagr 

STOCK  BROKER 

55  SI.  Francois  Xavier 
Street. 

Boom  Na.  10,  Tel.  Main  TKI 
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MANY  CANADIAN  SECURITIES  ATTRACTIVE 


Investment  Market  Working 


THE  BEST  WAY 
TO  OBTAIN  A 
LARGE  INCOME 


Into  Better  Shape-Occurrences 
Of  Week  of  Constructive  Kind 


Important  Problem 
Of  Reinvestment 


up  on  Ju3>'  1.  The  output  of  the  j 
plant  vrUl  be  120  tons  a  day  and  I 
wiU  be  sold  in  the  United  States  as  i 
well  as  in  Canada  at  prices  ranging,  | 
according  to  pnesent  ruling  prices, 
at  from  $18  to  $20  per  ton.  As  there 
is  a  shortage  of  sulphuric  acid  in 
the  markets  of  the  world  a  good 
demand  for  the  commodity  is  as¬ 
sured. 

Building  Operations  Shortly. 

ElstiinateB  have  been  recefired  for 
the  neiw  acid  phosphate  plant  and  it , 
is  exi>ecfed  that  building  ox>eratic>ns 
will  beg'u  shortly.  Tim  tompany  is 
already  assured  of  a  larg<-  supply 
of  raw  material,  while  it  is  in  iv- 
ocipt  of  a  large  numoor  of  miriu.irics 
regarding  the  finished  product.  The 
consumption  of  acid  phosphato  in 
Canada  is  at  pres<mt  alKiu'  Oo.oi'o 
tons  a  year,  and  the  market  is  yearly 
expanding  owdng  to  the  increasing 
demand  for  artificial  fertilizers.  The 
oomi>any  also  anticipates  a  large  ex¬ 
port  demand. 

Highly  Trained  Staff. 

ChemicnJ  Products.  L.irait''d.  has 
already  .secured  a  ntiinl>er  of  highly 
skilled  men  to  take  charge  ol  the 
various  departments  at  the  Trenton 
plant  and  has  completed  arrange¬ 
ments  for  the  conduct  of  its  trans¬ 
portation  sy.stem.  The  -staff  general¬ 
ly  is  also  being  organized  by  .\  H. 
O.  Heitman,  the  general  manager. 


How  can  yon  get  the  best  Kesnlts  ont  of  yonr 
lieinTestmentsl 

It  is  at  such  a  Time  that  Onr  Investment  He- 
partment  can  give  You  the  Most  Valuable  Assist¬ 
ance. 

tVhethor  Yon  are  a  Large  or  a  ftmall  Holder  of 
Bonds  it  will  surely  pjy  you  from  Time  to  Time  to 
secure  E.\.p*rt  Opinion  on  your  Holdings  and  how 
Best  to  Beinvest  the  I*roceeds  of  Your  Interest 
Conpous. 

You  Must  also  Keep  your  Investmeuta  Tp  to 
Pate. 

tVith  the  Change  that  has  Occurred  iu  the  Bond 
Markets  there  are  Many  Opportunities  to  make  Pro¬ 
fitable  Exchanges  or  Keinvestments. 

The  Services  of  our  Investment  Depanmenf  do 
not  Place  You  under  Any  Obligation. 

tVe  will  he  pleased  to  mail  to  yon  a  list  of  high 
grade  Bonds  and  Stocks  that  will  yield  liandsorae 
returns 


In  a  Conservative  Way  is- to  Purchase  PRE¬ 
FERRED  STOCKS  wbiclhiare  well -Protected 
Property  and  4)y  Earnings. 

Many  of  the  Strongest  Corporations  haw 
considered  it  Advisable  to  put  on  the  Market 
Preferred  Stocks,  rather  than  Bonds.  This 
method  of  Financing  has  Indirectly  Saved 
Money  for  the  Borrowcrs».As8uring  DeerCTsed 
Taxation  and  has  Directly  Increased  the 
Income  of  Investors. 

We  vtoll  be  pleased  to  Discuss  v?ith  you- a 
number  of  Preferred  Stocks  that  can  be 
Purchased  to  Special  Advantage  or  will  For¬ 
ward  List  of  a  Croup  of  Preferred  Stocks 
that  Offer  Unusual  Opportunities  for  Invest¬ 
ment. 


Luther  &  Irvine 


t^raig 

Members  Montreal  Stock  Exchange. 
TllANSrOBTATIOS  BnLDDTG  M05TREAL 

M05TREAL  UPTOIVN  OFFICE.  WI.YDSOR  HOTEL 
-Arthur  G.  Fenwick,  R<“>ident  Partner. 

Ottawa  Office  •  -  -  -  4H  Elgin  Street 

Bradhory  Bros,,  Managers. 


McCu 


Members  Montren!  Stock  Fxcl-.nnto 

Notre  Dame  at  St.  Francois  Xavier  Siretfs 


Use  Judgment  In 
Selecting  Your 
Investments 


Experts  are  of  the  opinion  that  bonds  and 
high-class  preferred  stocks  of  real  intrinsic 
nierit  purchased  around  present  prices  are 
practically  c,,rtain  to  sell  considerably 
higher  within  the  next  few  years . 

The  question,  therefore,  is  not  so  much  as  to 
whether  to  buy  NOW  as  it  is  to  use  the  proper 
amount  of  judgment  in  making  selections. 

Nhould  you  desire  as  to  submit  a  diversified 
list  of  securities  we  would  be  glad  to  do  so. 

liy  a  combination  of  different  securities 
you  can  best  meet  the  condition  of  safety  of 
principal  with  satisfactory  interi>st  return. 

The  present  is  particularly  the  time  when 
you  must  use  judgment  in  your  in'e.-.tmcnts. 

We  will  be  pleased  t.>  i<inrei  with  joii  at 
any  time . 


and  you  wish  to  enjoy 
More  than  the  usual  degree  of  safety; 

A  good  dividend  yield; 

The  possibility  of  a  market  appreciation  in 
the  value  of  your  purchr.ccs; 

^  There  is  a  simple  mtt’hf'  l  used  ex^-ensit’rtv 
by  stircesr.ftil  ittvestors;  wh'cb  rhould  be 
studied  l  avf.t.l’y  nc’a'  intending  r  t 
chaser.;  of  stocir. 

This  method  determines  that  the  capital 
should  be  divided  partly  in  Well  Secure<i 
Preferred  Stocks  and  partly  in  Common 
Stocks. 

^  The  Market  at  the  present  levels  off-'-rs 
very  unusual  opportunities  for  Investments. 

•I  At  all  times  we  w  ould  be  pleased  to  go  over 
your  list  of  investments  with  you  and  to 
indicate  how  a  better  yield  can  be  obtained 
on  your  total  capital. 


F.  B.  McCurdy  &  Co 


Members  Montreal  Stock  Excaang: 


Montreal 


1J6  .St.  James  Street 


Thornton  Davidson  &  Co. 

Meoiberfc  Montreal  Stock  Exchange 

Transportation  Building.  -  -  MONTREIAL 


Halifax.  St.  John  s,  Nfld.,  Sherbrooke  St.  John.  N,  B.  Sydney 


WE  OWH  AND  OFFEK 

Subject  to  Prior  Sale 

$132,000 

8%  Cwnnlafive  Preferred  Stock  of  the 


in  the  selection  of  Securities 


If  foal  Shortatfp  Aroidod,  Tompany 
Will  Hare  .Splendid  Soa-son. 

Ham  11  tor.. — A.®  a  iv-sult  ol  th-e  re¬ 
cent  arrariccir.enfc;.  the  position  of 
Sled  of  Uanada  is  believed  to  be 
lietter  than  for  many  y*!ars  past. 
The^re  ha«  also  b<x*n  a  oonsidorable 
iucTfiaso  in  orders  d’jriug  the  iMst 
few  months. 

If  the  coal  .shortage  can  he  avoid¬ 
ed.  the  eorapany  will  hav  a  splen¬ 
did  se-a.son,  as  it  is  und»'r-tood  to 
have  suffleiont  orders  on  hand  U) 
ke -p  it  operating  until  next  fall. 


GALT  BRASS  COMPANY 


To  buy  nothing  but  sound  invest¬ 
ments  is  the  essential  basis  of 
satisfactory  experience  v/ifli 
securities. 


LIMITED 

CAPITALIZATION 

Auifaon2«4  lasubd 

FnttmA,  Cnmnlativc..  4t«ek  .  fSW.OM  SSOC.OOO 

Cmunan  atoek.  ■■  pT  valae.  stukraB  .  S.OOO  4,aM 

The  preference  stock  is  preferred  both  as  to  assets  and 
<Uv1den<).s,  is  a  first  charge  against  earnings  and  is 
cumulative  from  June  1st.  1920.  Retlrable  at  option  of 
Cominny  at  110.  Dividends  payable  In  New  York  Funds 
Pile*  flM  for  eaeh  Pretorfed  Share,  emrrytng  wlUi  tt  a 
bonne  of  One  Onataeon  Sham  of  no  par  oalne  for  ranh 
rnrrhaer  of  fear  shares  ef  Preferred  Stork  and  proyar- 
Hanately. 

IMPORTANT  FEATURES  OF  THIS  ISSUE 

L  The  IndtiatiT  ts  w«Q  eatabUahed  and  supidien  a  neceaaary 
and  popular  product,  the  demand  for  which  exceada  tho 
present  capacity  of  the  Onwipany. 

2.  Proceeds  of  thin  Isaos  are  to  pay  for  extennlcnB  <now 
approachinc  completion)  tobuUdlngii  and  plant  and  by  irtilch 
the  outimt  will  be  doubled. 

3.  Earnings  of  Cutnpany  in  past  year,  during  dull  baUdlng 
period,  were  approximately  eQulvalent  to  twice  the  amount 
of  the  dividend  on  the  Inereaaed  preference  capitaliaatioa. 

4.  With  the  outpnt  of  tbe  fhx^orles  doubled,  earnings  should 
be  much  more  than  doubled,  owing  to  decreased  overtiead 
charges. 

5.  Preferred  stock  Is  a  first  charge,  there  being  no  bond 

Issue.  __ 

S.  Application  will  be  made  to  list  tbe  Preferred  and  Com¬ 
mon  shares  on  the  Montreal  Stock  Exchange. 

7.  Dividends  are  payable  at  par  In  Torantn.  KoBtreal  or 
New  York  at  t^dion  of  the  shareholder. 


are  undoubttxily  feeling  relic/  over  the  situation.  Certain  of 
the  taxes  broug-iit  doyvn  in  the  Budg-et  are  not.reKshed  and  will 
cause  confusion  and  inconvenience,  but  they  promise  to  give  us 
the  revenue  and  that  is  what  wc  need.  Tlie  whole  bond  market 
and  the  Canadiaii  inve.stjnent  field  is  beginning  to  recognize  the 
importance  of  tius  deci.sion  to  quit  iiorrowing  and  thoeffect 
tiecome  more  ajiparent  during  the  remainder  of  the  year. 


In  addition  the  Invent  needsrto 
select  Stocks  with  regard “to-^the 
proper  balancing  of  his  bt^dmgs 
for  diversification  of  risk  and 
with  regard  to  Taxation. 


ENCOURAGING  REPORTS 
REGARDING  LYALL  STOCK 


Companv  Ha8  Orders  on  Hand  Valued 
at  $9,000,000— \o  Tut  in  Dlrt- 
dend  Likely. 

9hare>hoIderfi  of  Lyall  Construc¬ 
tion,  wlio  have  been  feeling  rather 
badly  lately  over  the  decline  in  the 
price  of  the  stock,  and  -many  of  whom 
have  ertneed  .some  doubt  regarding 
ttie  ability  of  tho  directors  to  con- 
tiaue  the  dividend  at  the  present  rate 
are  drawing  quite  a  little  onoourage- 
nient  from  the  disenosion  which  look 
place  at  the  meeting. 

I  Tbe  answer  of  William  LyaS^.  pre- 
sldont,  to  a  question  of  a  shareholder 
regarding  the  quantity  of  business,, 
on  the  books  of  tho  company  defi¬ 
nitely  placed  tl.o  value  at  $9,000,000. 
This  wail  evidently  considerably  bet¬ 
ter  than  most  shareholders  thought 
probabla  Other  statements  by  offi-| 
cials  indicated  thM  they  held  favor¬ 
able  views  regarding  the  price  of  the 
Btock  and  also  that  the  continuance' 
of  the  dividend  at  the  present  mtej 
was  not  in  question.  I 


prt^-ioualy  e.xisting  rate  of  $1.Y1X  The 
manager  of  the  company  pctntis  out 
that  this  increase  is  nece:«ibatod  by 
the  cu^ntinoed  inr-.reace  in  tbe  price 
of  gas  coal  as  wefiJ  as  of  labor  and 
r.ixation,  this  increo-se  being  at  the 
rate  of  approximately  $8'50,000  for 
flu  current  year. 

'i'he  net  rate  in  Montreal  has  been 
80  <r(nls  while,  from  the  above,  it 
will  bn  seien  Uiat  tbe-ente  ka  Tononto 
la  $1.10.  After  Teoetvtng  Hb  fthj-eafir, 
tbe  Mootr  ‘Al  prlro  vrfll  priR  ’)e  Id 
cents  be';>w  the  imescnt  pT’'e  nt 
whir.’.  To  -.-mto  can  no  iongor  manu- 
factiiiC  and  20  cents  beiow'  tho 
pric<-  being  asked  for  the  future. 


Our  services  are  at  your  disposal 
without  charge  to  aid  in  the 
settlement  of  these  prohiems. 


High  Bate  flompares  With  App1l6a- 
tion  of  Montrial  Light,  Heat  & 
Tower  f<ir  Increase  to  Only  $L 


While  corwiimers  aro  ever  critical 
of  advance.s  an  the  <v>st  of  living  and, 
perhaps,  more  particularly  critlcai 
of  adronccs  in  the  cost  at  serviues 
rendereo  by  P'  blic  utilitv  cuncemB, 
the  applicaiion  of  the  Montreal 


Herdman  &  Coinpairy 

MtunbdTs  Moatraul  StociL  Rgchafiije 

Bankers  and  Brokers 

201  Domnton  Express  Bldg.  <•  *  MONTBRH* 

Telepl'one  Hair.  ^308, 


nrVESTMEKT  BANKERS. 

136  ST.  JAMES  SEREET,  MONTREAL 


CO-XSOEIDAtED  GAS  BUYEfG. 

Investment  buying  of  OonfwIWaited 
Gas  is  rnpert^  from  specialist 
quarters  to  have  been  going  on  for 
some  tiraie  past,  and  is  reducing  the 
floating  supply  of  tbe  stock. 
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I 
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COMPETENT  MAYOR 


VALUABLE  ASSET 


CALGARY 


THE  CITY  OF  OPPORTUNITY 


B.  O.  SUnSHAMi. 

Chief  Maclatrale  of  Cal0aiT>  effl- 
etent  head  of  the  cItIc  admiaUtratlon 
•f  the  vthrlrtac  TVcatern  city. 


Calgary 


Alberta 


P.  D.  SPRUNG  BEDDING  CO. 

LIMITED 

Manufactures 

“COMFORT  BRAND”  BEDDING 


E.  5183 


1109-mh  Ave.  E. 


CALGARY 


FORD  MOTOR  COMPANY  OF  CANADA,  Limited 

(FORD  CARS,  TRUCKS  AND  FORDS  ON  TRACTORS) 

CALGARY  BRANCH:  127-9  Hth  Avenue  East 
(Phone  M.  460!  > 

CTTT  dealers  :  MACLIN  MOTORS  Limited,  15th  Ave.  and  1st  Street  East,  Calgary 
UNIVERSAL  MOTOR  CARS  Limited.  11th  Avenne  West,  Calgary 


TRANS-CANADA  THEATRES  UNITED 

Owning,  operating  and  booking  over  one  hundred 
theatres  in  Canada  from  the  Atlantic  to  the  Pacific 

H.  W.  BEAUCLERK, 

President, 

Montreal. 


R..J.  LYDIATT,  GEORGE  F.  DRISCOLL, 

Vice-President,  Vlce-Prcs.  &  Asst,  to  Pres. 
Calgary.  Montreal. 


W.  A.  EDWARDS, 

Vice-President, 

Montreal. 


GILBERT  BROS.  LIMITED 

CALGARY,  ALBERTA 

EXCLUSIVE  FARM  LAND  OPERATORS 

We  specialize  in  careful  super¬ 
vising  of  our  clients  investments 

Members  Calgary  Board  of  Trade,  and  Realty  Board 
References — Banks  of  Calgary.  Established  1911 


Investments: 

If  you  want  to  Sell  or  Buy  Municipal  or  Government  Bonds 
If  you  want  to  Incorporate  a  Company  and  Secure  Capital 
If  you  want  to  Buy  or  Sell  Farms 
If  yon  want  a  local  Insurance  Agency 

'  H^rife  fo 

Loughoed  &  Taylor,  Limited 


210  EIGHTH  AVE.,  W. 


CALGARY,  ALBERTA 


For  any  information  regarding  the 
Resources  and  Possibilities  of  Alberta 

Write 

Alberta  Industrial  Development  Association 

'  400  l>ougheed  Bldg,  -  >  Calgary,  Alta. 


T.  A.  HORiriBROOK. 
Preetdeot  of  Calswy'a  presMssdTe 
Board  of  Trade,  one  of  the  West’s 
most  osefal  oivanlaatlona. 


Calgary  Brewing  & 
.Malting  Company  Limited 

”One  of  the  old  timers” 

“Chinook  Beer’’  -  “Chinook  Stout’’ 
“Chinook  Ale’’  and  “Buffalo  Brand’’ 

SOFT  DRINKS 

MANUFACTURED  AT  THE  BREWERY 


CENTER  OF  RICH  FARMING, 
MINING  AND  MANUFACTURING 
INDUSTRIES,  ALBERTA’S  HUB 

Modem  to  Last  Degree,  Owning  All  Public  U  tilities  Including  Hospitals,  Calgary  is  Alert  to  ■ 
Adopt  Improvements  That  Make  For  the  Comfort,  Health  and  Prosperity  of  Its  Citizens  | 
i  — Growth  is  Solid  and  Substantial,  Bank  Clearings  Last  Year  Being  Greatest  on  Record  : 

j  — Municipal  Financing  On  Sound  Basis — 200  Wholesale  Houses  and  110  Factories  Con-  j 

j  Crete  Evidence  of  Stability — $20,924,000  Worth  of  Livestock  Handled  in  Calgary  Yards  | 

j  Last  Year — Distributing  Point  For  Much  of  Business  Consequent  Up<m  Alberta’s  $477,-  | 

j  803,000  Agricultural  Production  Plus  Mining  and  Industrial  Outputs. 

I  _ _ _ _ _ _ 

i 

j  (By  C.  A,  llaydeD.)  this  is  being  done.  Another  reform  more  than  2,600  vacant  lots  under  | 

CANADA  HA<a  TUT'V’v  i-attitd  is  the  decision  that  every  permanent  cultivation  within  the  city's  limits; 
of  ti'S  appointment  to  the  city’s  staffs  must  this  year, 

chance  The  twentieth  cen-  be  examined  by  the  whole  council.  Many  Fine  Exhibitions, 

tury  has  been  called  Canada’s  cen-  system,  of  course,  eliminates  Calgary  has  an  industrial  ex-, 

tury.  Calgary  has  been  called  the  P‘*'tro*^sejnf'poti!sm  and  the  like  and  jjibjtjon  company  which  stages  more  | 
City  of  Opportunity.  The  appcl-  assures  effleien,  service.  ^  exhibitions  than  any 

lation  attached  to  the  largest  city  And  This  is  About  all  the  Gloom  in  similar  organization  in  the  world,  | 
on  the  Prairies  outside  of  Winnipeg  the  Picture.  although  this  is  a  sweeping  state- 

is  particularly  apt.  However  the  Against  the  mistakes  of  the  early  meut-  Moreover  the  annual  sum- 
niere  statement  that  this  is  so  Is  not  regime  and  the  urgent  economy  that  nier  exhibition  here  is  considered 
enough.  So  many  glowing  descrip-  jg  being  practiced  are  assets  that  second  only  to  that  held  In  Toronto 
tions  have  been  sent  out  of  the  rnake  the  ratepayers  feel  comfort-  while  the  cattle  shows  surpass  those 
Wt’st— although  this  particular  out-  able  when  they  view  the  future  for  held  elsewhere  In  the  Etominlon.  , 
put  is  by  no  means  indigeneous  to  the  resources  that  will  be  described  Also  the  exhibition  company  pro-  | 
that  part  of  the  Dominion  that  lies  are  ample  insurance  that  Calgary  vides  hockey  and  curling  clubs  with 
between  the  Great  liakes  and  the  ^111,  in  the  not  remote  future,  ideal  facilities  in  winter  and  baseball 
Rockies — that  the  Hast  quite  prop-  emerge  triumphant  from  its  present  with  corresponding  facilities  in  the 
erly  is  skeptical  and  assumes  the  ordeal.  summer.  In  faot,  the  professional  > 

well-known  Missourian  attitude.  It  ralearv’a  Assets  baseball  games  —  Calgary  is  in : 

wants  facts  and  figures  not  figments  ^  ’  ’  the  Western  Canada  League— are 

of  a  fertile  imagination.  Happily  Calgary,  as  a  municipality,  owns  piay^d  on  the  exhibition  grounds. 
Calgary  is  in  a  po-sitlon  to  fumush  and  operates  the  electric  street  rail-  These  grounds  by  the  way,  boasts  of 
concrete  Information  of  the  type  way  which  is  doing  better  than  finest  concrete  grand- 

that  investors  and  financiers  de-  break  even  although  giving  excellent  ...tands  in  the  world  It  is  built  on  1 1 

perhaps  the  lowest  charp  ^he  unit  system  and  'may  be  enlarged  j 


Safe,  Sane  Policy. 


to  patrons  on  the  continent.  The 
fare  is  a  straight  five  cents  or 


to  seat  twenty  or  thirty  thousand 


This  city  in  common  vvith  many  twenty-two  tickets  for  a  dollar  with  ^  ■■  a  ci.  ¥>  nAt 


others  has  been  pursuing  a  policy  of  generous  transfers.  The  extensions  I  Lxcellent  Show  Building  j 
safe  and  .sane  economy  during  the  to  this  system  are  perhaps  more  ex-  The  Victoria  Pa^^lion — the  cattle  1  j 
last  five  years,  but  the  heavy  capital  tensive  than  would  be  the  case  were  show  building — is  actually  the  finest  ;  | 
expenditures  of  the  boom  days  have  the  undertaking  privately  owned  but  in  the  world.  It  is  a  solid  structure  ; 
to  be  liquidated  and  when  this  pro-  tliis  is  always  the  case  with  muni-  with  concrete  tiers  on  which  seats 
CC.SS  accompanies  absolutely  neces-  cipal  street  railways.  The  rate-  are  placed  to  accommodate  2,500  to 
sary  outlays  attendant  upon  the  payers  must  be  served  first  of  all.  3,000  spectators.  The  acoustic  pro-  ' 
legitimate  development  of  the  It  is  a  good  street  railway  service,  perties  are  good  and  the  place  is 
1  municipality  in  respect  to  popu-  with  large  pay-as-you-enter  cars  ,ic5ed  for  concerts  and  lectures.  Sir  I 
lation,  especially  school  population,  with  a  moiorman-conductor  in  Oliver  Lodge,  for  instance,  recently  i 
and  in  respect  to  Industries,  it  is  charge.  The.se  cars  are  cleaned  spoke  in  Victoria  Pavilion  and  his  ' 

I  evident  that  skilful,  competent  fin-  every  night  and  kept  spick  and  span  every  word  was  audible  in  all  parts  1 

lancing  has  to  be  done.  F'ortunate-  and  well  disinfected.  ef  ^j^e  building  ^ 

WatciTvorks  Flanl.  This  is  a  sample  of  the  far-stighted 

pi.  C.  Costcll^^vho  haff^fouVyears  The  city  also  owns  the  waterworks  tha^is  ^h;nd  practically  alii 

of  ollice  and  R.  C.  Marshall,  who  is  Plant  and  this  utility  is  also  ably  of  'inlgary  s  PubLc  "o^ks  For  an- 
cn  his  second  year.  Fortunately,  managed.  The  water  supply  comes  other  exam^,  the  exhibition  grand- , 

too.  the  cominis.sioners  have  been  Elbow  and  Bow,  rivers,  f^nd  is  fitted  tip  underneath  so  that  . 

I  .sound,  experienced  men  in  the  per-  two  pellucid  mountain  streams.  ‘t  ma.y  be  used  for  various  purposes,  | 
eon.s  of  Aitliiir  G.  Graves,  who  has  Electric  Light  Fiant.  winter  when  the  influenza  , 


i. sound,  experienced  men  in  the  per-  two  pellucid  mountain  streams.  ‘t  ma.y  be  used  for  various  purposes, 
eon.s  of  Aitliiir  G.  Graves,  who  has  Electric  Light  Fiant.  winter  when  the  influenza 

held  this  post  since  1909.  and  A.  J.  Calgary  owns  and  operates  an 

Samis  whose  exopriencp  nearlv  so  P"“‘Sary  o^s  ana  operaxes  an  v^-pre  converted  from  the  curling 

I  Rami.,,  w  nose  cxper  ence  is  nearly  so  electric  light  and  power  plant  and  ,-ini,  the  r.m.nite  rinh  intn  an 

t'oimmlf  have  been  of ,  for  power  creation  uses  coal  bought  Lm„™>Ticv 


;  attained. 

I  Financing  Factors. 

*  The  banks  which  have  had  to  do 
I  with  the  financing  of  the  city  have 
I  been  factors  in  establishing  a 


falgary’s  Population. 

What  Calgary’s  population  is.  can 


good  timber  too  and  tSei-o  ha;  been  aT2nents  rtor  1 

but  one  objective,  the  management  especially  constinicted  furnaces.  The  and  as  such  it  met  the  demands  , 

j  of  the  citys  affairs  so  that  the  experiments  along  this  line  have  Z  .  . 

^  maximum  of  efficiency  would  be  pro-  been  so  Buccessfiil  that  the  plan  is  ^  algary  s  Population, 

j  duced  at  the  minimum  of  expcndl-  being  more  widely  adopted  as  the  What  Calgary’s  population  is.  can 

I  lure  and  it  is  only  fair  to  say  that  cheap  grade  of  ccal  can  be  obtained  only  be  estimated,  but  the  shortage 

i  this  objective  has  in  the  main  been  in  illimtable  quantities  at  the  numer-  of  houses  and  the  crowded  apartment 
attained.  Alberta  mines,  being  the  screen-  houses  and  hotels  indicate  that  it 

I  Financing  Factors.  i®®®  or  fine  ooal  refuse  for  which  runs  between  75,000  and  SOjO'OO.  The 

i  -ruc.  ...hi.,!.  4  other  use  or  market.  school  population  alone,  including 

I  w  iTh  the^nUfnf  of^i'e  cItVhavl  Resources.  colleges 

!  been  factors  in  establishing  a  Calgary  owns  and  operates  a  pav-  olose  to  13.000.  Births  l^t  year 
municipal  policy  that  would  stand  ing  plant  and  does  its  new  work  and  numbered  2,018,  marmagos  1,107.  and 

close  scrutiny  and  the  people  them-  R®  repairs.  deaths  884,  this  rate  bmng  higher 

selves  have  been  no  less  a  factor  for  R  a  municipal  market  which  than  ordinarily  owing  to  the  ravages 
the  very  excellent  reason  that  other-  i®  of  srt'at  service  to  many  of  its  of  the  influenza.  Calgax’j'  is  a  heal- 
w'ise  their  taxes  might  mount  be  residents.  thy  city,  being  high  ^d  dry.  Its  1 

j  yoiid  reasonable  limits.  It  has  two  public  incineraters,  an  climate  is  bracing  and  invigorating, 

ri  1  T-  »  adequate  sewerage  system,  161  miles  and  it  is  the  comimon  remark  of  vis- 

I  (.leaning  Lp  Arrears.  of  paved  streets,  sixteen  bridges,  itors  that  the  residents  seem  to  be 

I  Calgary  determined  two  years  ago  fifty-two  miles  of  boulevards  and  full  of  pep.  It  Is  an  actual  fact  that 

'  that  there  would  have  to  be  a  house  parking  strips,  a  municipal  testing  they  are. 

I  cleaning  in  respect  to  hack  taxes  laboratory,  a  municipal  hospitals  CalgaiT  as  a  Center, 

land  the  edict  went  forth  that  after  plant,  embracing  general,  infectious  r^iio-orv  i  tho  e* 

I  a  certain  prescribed  time,  property  diseases  and  tuberculosis  Institu-  „  is  me  cenmr  or  a  great 

I  on  which  taxes  were  long  ovei-due,  tlons,  forty-three  public  and  three  ®-BricuItural  and  livestock  country, 

I  would  be  sold  under  a  taxes  certlfl-  high  schools  and  a  pre-vocatlonal  ^  anea.  It 

i  cate  system  which  gave  the  original  I  schools  as  well  as  part  time  classes  also  a  dlsitrilhuting  center  as  it 
I  owner  the  privilege  of  redeeming  and  night  classes  for  working  peo-  *'*^iaui®  more  than  two  hundred  , 
his  property  on  the  payment  of  the  pie,  ten  parks  with  an  area  of  577  "'^“Olafale  hp’ases  and  110  factories.  | 

arrears  and  of  a  penalty  of  which  acres,  a  score  of  athletic  fields,  In-  An  indication  of  the  Immense  busii-  ; 

the  certificate  purchaser  got  a  due  eluding  some  very  complete  baseball  that  is  done  here  is  given  by  the 

share,  and  soccer  plants,  a  children’s  that  the  C.  P.  R.  has  106  males  | 

The  first  sale  was  held  a  year  shelter,  a  union  cemetery,  mxmiclpal  of  trackage  and  is  constantly  in- 

ago  and  another  will  be  held  this  greenhouse  and  nurseries,  and  creasing  these  facilities, 

year  and  these  measures  are  plac-  numerous  smaller  enterprises.  As  for  livestock,  Calgary  is  another  | 

ing  the  city  on  an  inassailable  fin-  All  these  institutions  are  opeoiated  Chicago,  and  its  importance  in  this 

anoial  basis  especially  since  at  the  from  head  offices  In  the  city  hall  and  connection  Is  Tapldly  growing.  In  ■ 

same  time,  the  assessment  Is  being  the  methods  are  open  to  imbllc  in-  1914,  the  total  value  of  the  live-  j 

cut  to  actual  tax  producing  values  ai>ection  at  any  time.  stock  handled  through  the  local  | 

which  means  that  the  arrears  will  Always  on  the  Alert  yards  was  $6,231,000,  whereas  last  | 

be  reduced  to  the  minimum.  ^  year  the  total  value  was  $20,924  000, 

A  Sound  Foundation.  detractor  will  admit  this  for  the  ^  I 

It  will  be  gathered  from  the  foire-  proof  is  easily  forthcoming.  Its  ' 

going  paragraphs  that  Calgary  is  In  school  system  is  considered  among  u 

a  fair  way  to  place  Its  admlnistraUon  the  finest  In  America.  Its  hospital  ®  ^ 

on  on  Impeccable  foundation  and  to  plant  is  complete  and  is  manned  by  ^  i 

rid  Its  reputation  of  the  faintest  nurses  and  staffs  that  wo.rk  eight  were  valued  at  $lo6,808,- 1 

suspicion  of  “boom”  flavor.  hour  shifts.  It  is  constantly  adding  ^rlcultural  pr^  1 

The  council’s  latest  move  Is  the  modem  appliances  and  elevating  its  I 

appointment  of  an  efficiency  com-  institutions  for  the  sick  to  the  high-  I 

I  mlttee  whose  business  it  is  to  get  est  standards.  It  has  a  Vacant  Lots  total  up  to  $477,803,000.  ^ 

rid  of  the  municipal  dead  wood  and  club  wtth  1,200  members  and  with  (Continned  on  Page  15.) 


A  Great  Paper 

Covering  a  Rich  Field 

The  Calgary  Daily  Herald 

**Only  Evening  Newspaper  in  Calgary” 

You  can  dominate  the  Southern  and  Central 
^berta  Market  by  concentrating  your  adver¬ 
tising  campaign  in  one  paper,  at  one  cost — 
A.B.C.  circulation  100%  paid  in  advance. 

Largest  circulation  of  any  daily  newspaper 
between  Winnipeg  and  the  Pacific  Coast. 

The  Herald  Publishing  Company  Limited 

CALGARY,  CANADA 

E.  J.  Guy,  Eastern  Canada  Representative,  Royal  Bank  Chambers,  Toronto 

OR  ANY  RECOGNIZED  ADVERTISING  AGENCY 


ONTARIO  LAUNDRY  UMITED 

LARGEST  DRY  CLEANING 
PLANT  IN  THE  WEST 

CALGARY 


LUMBER  and  MILLWORK 

HARDWOODS  AND  SOFTWOODS 
WINDOWS  AND  DOORS 

WE  GIVE 

FINE  (QUALITY  —  PROMPT  SERVICE  —  FAIR  PRICES 
ALL  THREE 

A.  B.  Cushing  Lumber  Co.,  Limited 


10  Avenue  West, 


WHOLESALE  AND  RETAIL 


Calgary 


CAMPBELL  &  GRIFFIN,  LIMITED 

Wholesale  Creamery  Products 

Manufacturers  of  the  well  known  brands  “PR.\IRIE  LILY” 
Butter,  “VELVET”  Ice  Cream. 

Associated  with  the  above:— 

THE  MERCHANTS  COLD  STORAGE  CO.,  Limited 

absolutely  up-to-date  cold  STORAGE  PLANT  OF 
LARGE  CAPACITY  FOR  EGGS,  MEAT,  FRUITS  ETC. 


GOVERNMENT,  MUNICIPAL 

.AND 

SCHOOL  BONDS 
Yielding  from  5.50  to  73^% 

Full  particulars  on  request  -  Write  for  Circular  A  2 

W.  Ross  Alger  &  Company 


Maclean  Block. 
CALGARY 


Main  7228 

EDMONTON 


McDougall  -Trainer  -  McNeill 

Limited 

GENERAL  CONTRACTORS  and 
ENGINEERS 

312-313  Maclean  Building.  -  -  Calgary.  Alta. 


Toole,  Peet  &  Co.,  Limited 

FINANCIAL  AGENTS 
CALGARY,  Alta. 

Calgary  Townsite  Agents  Canadian  Pacific  Railway  Co. 
Appraisers  and  Valuators  Estates  Managed. 

Loan  Managers  for  Alberta 

Imperial  Life  Assurance  Co.  of  Canada 
Edinburgh  Life  Assurance  Co. 

Commercial  Union  Assurance  Co.,  Limited 
Coal,  Wholesale  and  Retail 


STEVENS  &  EVELEIGH 

The  Store  of  Quality 

.  GROCERIES  -MEAT  MARKET 

PHONES:  .M.  6395  and  1228  342-344  17th  AVE.,  WEST 

'  CALGARY 


p.  BURINS  &  COMP  AIN  Y,  Limited  ■  The  Western  Supply  &  Equipment  Co.,  limited 


PACKERS 


EXPORTERS  -  PROVISION  -  FRUIT  AND  PRODUCE  DEALERS 


PcLclters  of  “SliarcLrocls.  Brand.*'  Products 
”The  Empire^s  Standard” 

Packing  Plants  at  -  -  -  calgary  Vancouver  edmonton  regina  prince  albert 

Wholesale  Fruit  Houses  at  calgary  edmonton  regina  saskatoon  moose  jaw 

Creameries  at  -  -  -  ~  calgary  edmonton  moose  jaw  saskatoon  regina 


MINE,  MILL,  BUILDERS’  AND 
CONTRACTORS’  SUPPLIES. 


EDMONTON, 


CALGARY, 

ALBERTA 


LETHBRIDGE 


/ 


THE  nWANCIAL  miES.  MONTREAL,  JOE  5.  t9?0 


Trade,  Financial  and  Industrial  Activities  in  West' 


NOTRE  DAME 
I  NVESrr.lENT  COMPANY 

Limited 

REAL  ESTATE.  MORTGAtiE  A  FINANCIAL 
AGENTS 

RENTAL  AND  EROPERIY  MANAGERS 

NOTRE  DAME  INVESTMENT  BUILD  NO 

WINNIPliG.  Man 


-d  RtilcK  from  \A  tnntpcR.  'a  ititlr 
from  Atatlnn.  5!>0  arrr*  vnltivatril, 
larco  fallow,  brsf  of  water.  o»frn«lvo 
niotirrn  fiiriii  btiilillna:,.  boat  of  koil.  A 
real  bar;;ain  at  JAO.S.OO  per  aero. 

RRIOR  &  HAI.es 

Land  bpeeiallKta. 

kOAIF.RPKT  ni,K..  AAINMPEG.  V  W. 


Limited 

Financial  Agents 
iNsr»AArE, 

.MUBTUAGE  INVESTMFJVTa. 

ESTATES  MA.\AGa) 

CALGARY.  ALIIERTA 


BIGSHIPMENTS  WEST. CANADA  IFISH  MEETING  ! 
OF  HIDES  BEING  COLONIZATION  >  ROUSES  GREAT  i 
SENT  INTO  U.S.  NEARSUCCESSi  INTERESTWESTi 


WOODS.  SHERRY,  fOLUSSON  &  FIELD 
WOODS,  SHERRY.  MA(  ALISTOI  &  ( RAIG 

BAKKlSTi:r.:l.  .-(ILK 'n  ciRS.  XOTAKILS 


'  Estimafed  Tli.if  ?s:>.imMnon  TAjil  hp 
i  Spoilt  This  Yonr  in  1  fiiivlniotitiii. 

I  M'iunipes.  Man.  -The  l‘>20  build- 
i  IDS  prosraninir  in  waiirr.T  Cancda. 
for  which  it  is  ostiniaic.i 
v.'ili  hr  .  pont.  incliiilr.s  ih"  huildaia 
[T'f  fifty  n»\v  hranch  hanks.  ;;ri 
ichiaThos.  t’,0  p-jhlic  caraso.s.  lo 
ho?pit.ais.  ho'cU-  and  iri..-'iniiio!'.s.  I" 
nails  and  lactories.  throe  p.acl.in^ 

I  plains,  ("ihl  jiowcr  rlrvolnnmcnt 
fchenics.  I'anadian  racii;  T\ailwa\ 
dork'  and  .stsMon.  tochiiical  schiNil 
at  Talciai  y.  nni' orsities  ai  .'^askalo"'ii 
and  laimontoD.  ton  iKt  ;  hip.,  .at 
Vancinnoi'  and  Victoria,  .dnd  an  irvi- 
ration  .vrhomo  ai  s'unia  l.  iko.  R.  t'.. 
which  ha.'  alroadj  bco;i  oonrmcncftl 
•and  which  will  roclaini  ,i  ■.  a,  t  ai  ro- 
a:o  oi'  land,  cosiinq  S-.iii'o. 

Alaii.loha’.s  proairaiViir. '  is  wol! 
under  "ay  and  it  i.'  cv.-iiHi  d  tha' 
sou  house.'-,  torty  scIvt  Is  and  icn 
warehouses,  iavol'.nn.'j  :in 
tu’-o  of  ?2n.Ooo.Pito.  v.-ili  ic  crorlPd. 
In  Wiiinipec  and  il.s  ■ti'iren.  r,i\\ 
liou.'C.s  and  ii  i  .'dicols.  coiVn;;  an- 
pr.-rxiniatc’.''  .ST.^oc  ,ppo.  will  h.' 
crcrt“r1.  It  i  cxprclcd. 


MrLeod  Bldtr.,  Edmonton,  .4lta. 
Special  attention  qtiven  to  inter- 
ersLs  of  out-of-town  clients.  Rea! 
lOstatP,  Mortjraffp  and  Financial 
Agents.  Rental  and  Property 
Mana.qement  a  Specialty. 


(EucLefsor.k  to  Kobiusua  Si 
Black.) 

REAL  CSTATF  A  ALI  ATIOXS 
KENT.ALb 

Farm  Laiiils.  Mor(ii;aae«  ant! 
Inniirnnof 

CiAnnV  BLJXi.,  IkWIPEG 


CoUDi 


5.  B.  Woodr,  K.A  .;  J.  Bhorry,  J  T.  CoHisson. 

S.  Field.  J-  Mftc;r.i5lcr,  VV*.  I>,  Crr.ip. 
EDMONTCtM,  Alfcorta.  C  ables. 


Industry-  Awaits  Results  of  thei. 
Meeting  This  AVeck  AVith 
Particular  Attention  —  Hope 
to  (ireatly  Enlarge  the  Fish¬ 
ing  Areas.  I 


lars  Aimed  At  By  the  .Asso¬ 
ciation  Afay  Now  Be  Consid¬ 
ered  AA’ell  in  Sight — Support¬ 
ed  By  Business  and  Financial 
Leaders  of  Ontario  &  Quebec. 

- -  Vancouver — International  interest 

Winnipe?— The  M  eslern  t'anajda  i-i  I’cin?  aroused  over  the  fish  con- 
Colonization  Association  announces  which  is  being  held  here  thiis 

tha*  it  has  a!  read V  succeeded  in  fh  ^ 

,  ^  ,  cn-ased  therein  are  taking  an  enor, 

raising  five  hundred  thousajid  dollari,  ir.ous  amount  of  iuiere.st  m  the 
Its  pro.iect  different  pnohlems  coming  before  the 
of  ‘-■onventioii.  The  scientiet.!  arc  git  mg 
particular  attention  to  their  s  de  of 
ipacc  of  the  discussions  that  will  take  pLa<r 
&e<ured  danng  the  three  da.'s  the  convention 
is  in  session.  . 

Problems  will  bo  discussed  that 
s  ha.s  been  vv  ill  mean  an  enormouo  int  lease  in 
individuals  I  iho  production  of  salmon  should 
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cause  of  the  reported  drop  in  shoe  i of  settling  twenty  million  aerc! 
prices  on  the  other  side  of  the  Ime.  vacant  prairie  lands. 

It  18  stated  there  ha.s  been  a  general  in  a  remarkably  short 
cut  in  pnees  of  all  fixiiwear.  time  the  association  liavi  thuj; 

Profess  no  liiiowledirp.  one-third  of  its  lota.!  obje<  tivc  of  a 

Local  wholesale  houses  profess  to  million  and  a  half  dollar.- 
have  no  knowledge  of  these  ship-  xhe  h 
ments  of  hides  or  that  there  has  been  subsenb 
any  reduction  in  the  price  of  shoes  and  corr 
in  the  I'nited  States  "A-s  far  as  western 
Panada  is  concerned  there  will  cer-  pQp,  pj,, 
tainly  he  no  reductio"  for  socne  p-,  I, 
time.  "  remarked  the  manager  of  one  f,f  Ontar 
of  those  houses,  "owing  to  the  pre-  nie-st  str 
cent  high  price  of  Icathei'."  Another  ^ble  mo\ 
staled  that  in  the  first  plaee  labor  ^pven  fc 
TV  a.-  too  high  to  warrant  any  reduc-  dollars.  ^ 
t.ion.  and  that  thcer  was  m  indication  requireti 
that  there  was  goto?  to  he  any  re¬ 
duction  in  price  of  hides  in  Canada. 

"onltl  l.fb-cl  Kcdiiction. 
local  trade.sman  staled  that  if  it 
wore  a  fad  that  huge  quantities  of 
hides  were  hein.2  dumped  into  the 
t'nited  States,  that  before  very  long 
there  could  rio»  help  but  he  a  very 
appreciable  reduction  in  the  price  of 
boots  and  shoe'  on  this  side  as  Can¬ 
adian  manufacturers  would  he  roni- 
pelled  in  meet  any  slashing  in  prices 
by  the  I  S.  hous.es. 

■Aei'ording  to  |of  a!  tanners  there  ir. 
not  b>  an’  mean  i  a  scarcity  of  raw 
hides  at  tlie  nrc-eni  t  me  in  Canada. 

The  reason  or  prues  of  shnc.s  being 
-ky-high  at  the  present  time  was  that 
the  hu;  iness  'vas  controLed  hy  a 


-.ADO  ijrrcr.  improvprf  Ranch, 
tlpyr  (o  City  nf  Caltfary. 
splcpriiti  opporfunily  al  riiA 
per  acre.  Terms. 

B.  ds  Rcassy  de  Sales 

Ffnaif.ial  UioVcr 
3CY  Gr.5?n  Excftaiigc 
C.^.LGARV.  ALTA, 


VICTORY  BONDS 


AT.ITERTA  T.OVLRVTITVT  XSD 
MI  NKIPAL  ISSI  LS  BOIGHT 
AM)  SOM), 


210-Sth  .\vc.  \V. 
CALGARY,  ALBERTA 


Stock  and  Cond  U.Toiicrs. 

Ltlmcnfon  .  .  .  Alberta, 


Natural  Gas 


NiBLOCK  &  TULL 


ONTON 


are  pr.'parni  fo  scciirr  leases  in  i.nrcc  or  sni.i!l 
null':,  in  Iho  most  tatnr.iMe  Inealions  v  here  nc- 
'  d'ocloniifnl  is  now  heiim  earried  tut.  Tor 
Ik'  r  parl'cnlars  wire  or  wrile  i:nnie«|i.-iU  It  1o 


A.  Eoitssu  &, Company 

111  ( .  r,  II.  ni  II  biMi 

I  ||Wf1M(>N 

PreportT  managers  .nnd  flenfa! 
tgeii-v,  lHiids  inTesh’d  on  first 
I’arnt  niortgarek  to  net  !•'>. 


EDMONTON  OIL  BROKERS  LIMITED 

<'•21  Trt.i.r.r  nriLniMi  i  d.>tomo>.  albj  rta. 


Seattle  .Managor  of  Nippon 
Yuiien  Kaisha  fMans  to  Build 
Three  New  Ptisscngcr  Linei> 
of  20,000  Tons  Each  In  Oper¬ 
ate  Between  Seattle  and 
Yokohama. 


CENTER  OF  RICH  FARMING 
MINING  AND  MANUFACTURING 
INDUSTRIES.  ALBERTA'S  HUB 


iFrori  Ihe  Winnipeg  Rnreaii  of  The 
financial  Tinics.) 

Winnipeg.  F.fteen  chartered 
hanks  hair  nfrice.'  in  tlie  city  The: 
I'peraii  To  branches  in  Winnipeg  and 
ilr-  environ,  and  there  are  n  addition 
6  nli'cc'  m  the  ei'y  ol  St.  Ijon.faoe 
i  hi  iirst  hranch  of  a  Canadian 
chaiterrd  hank  was  open^’d  in  this 
■  d.sfi'-i  in  the  year  ISTJ  when  the 
.Mr  11  bants,  which  now  has  .seven  of- 
fi.es  here,  aflorded  to  Fort  Canp  itr 
fii'si  hanking  accommodation.  Th" 
inanasei  was  Duncan  Mi.Xrthui.  al- 
tpi’wards  the  head  of  the  Commeri  iai 
Bank  of  Canada. 

j  When  Tarioiis  Hanks  .'started. 

■A  question  is  nc.ca.sionally  asked 
with  refereme  to  the  dates  at  which 
the  various  instiiutions  began  doing 
busines.'  in  ilii.s  area.  This  informa- 
non  is  set  for"h  in  the  followin* 
table  ; 

i  Prior  fo  I's'ifl) 

Tim  Y’cr.hrnts  Bank . IST: 

T’.i''  'lontrea!  ....  IfTS 

ALo  '.av  and  <  iiam'iion  .  1*7'' 

tnctwecii  I*"*'!  and  1^01) 

The  Imperia  . 1**1 

Tim  t'nion .  .  ■  1**1.’ 

The  a  si  or 'a  .1**2 

(Befwrcn  I  slid  and  IdkOi 

The  M Olsons . 1*'*'' 

The  Ho  he.aga  ,.  .  .Mareli  2*  t.*'l2 

The  (  omnierc-' . Ma'.  1  1*11", 

The  Ham.illon . Auausi  ISRc, 

'I'he  Deniiii'nii  . Iiinc  U'  1*07 

The  Snva  Scol'a  .  .  renoeri'd  lAfiT 
After  190(1) 

'Tim  Toronto . If'.'.v 

The  Home . Aitanst  irih';  ' 

’i  fm  Royal .  IfiO'; 

The  Standard . .Not,  lO  tdO'i 

The  Sierl.ng . Jaa.  1.  loio  . 


\  ancouver.—  The  .\  .  V  .  K  .  — Nippon 
Yusen  Ka.:sha. — the  big  mogul  of  the 
Japanc.se  iraniipacifie  ship  operaiina 
companies,  is  out  to  tiea'  the  c.  P.  R. 
fo.  the  passenger  trade  heiwpen  the 
Orient  and  lhi.~  isva.-it  Plan.'  aie 
read.'  .‘'or  thr.''<'  new  pa-'sengei'  liners 
of  2if.""'i  ions  each,  of  2)  knots  'ea 
speed,  io  he  opcratixl  hetwi  pii  Voki'- 
hama  and  Seati’e,  that  the  J.inanese 
claim,  will  c.xcel  the  c.  p.  R.  Kni- 
press  of  Asia  and  Empress  of  Rus¬ 
sia. 

,411  this  according  to  M.  ■W'aianahe, 
Seattle  manager  of  the  .N.Y.K..  who 
has  jus:  rrluined  from  a  trip  io  the 
OTiftii,  and  in  addition  a  fleet  of 
le'.cn  ic.rniii  ion  fre.ghters  w-jU  he 
opera’.rd  in  the  .-leauir- Yokoham.o 
iradf . 

The  plans  of  the  company  a;  oiP- 
lined  by  Mr.  Wata-nabe  show  a  dis- 
i  nci  inienfon  to  capture  the  carry¬ 
ing  and  passenecr  trade  between  this 
era  ■  and  the  Orient  K-.  entuaily 
t-horc  will  he  seven  Jf’.ddP  ton  pas- 
sen.ger,  liner.'  opern'eri.  rr.akina  a 
rice'  of  11  vessels  'P  all.  hut  the 
firsp  three  'I'ili  be  gone  ahead  with 
immefliately.  Fifty  frcightoi's  have 
a'rcady  been  ordered  from  various 
yards  in  Japan  and  a.!  arc  expected 
to  be  operating  •v'lhi.n  five  year=. 

.Siipr-.  Lniprc'scs. 

Sr.er.kin:  of  the  ne-'  I-'ners:  in  roni- 
parison  w'/H  I’le  (■  p  Emp' e."''^ 


linlop  BeifrirTig  is  Serving  Faithfully 


the  coal  out  put.  .Mherta's  coal  pro¬ 
duction  is  IT  per  cent,  of  that  of  all 
Ca-nada  and  the  iota!  for  la.'J  year 
w-as  in  I  he  vK  inuy  of  7."ii".'ih'i  ton.' 
and  would  ha'e  he-n  much  more  hut 
for  strikes.  Thi.i  'ear  labor  trou- 
hips  arc  not  immincul  and  w  th  the 
'laniioha  and  Sa.skaichewan  markets 
de'.eloped  far  more  exhaustively  he- 
r-ause  of  the  shutting  off  of  the  sup¬ 
plies  of  .american  anthracite,  the 
output  "ill  he  far  greater. 

It  ma.v  'ic  I'oipd  in  pa^r-sin:  that 
.Mhe;  ta's  coal  deposils  agg  'cgate 
.“  .o.Jfiii.P'iu.i'fi'i  tons  Ivillions.  re- 
i.iembcr.  not  mere  million:-. 

A!h“ri.a  i  an  snppi.'  al.  Canada  and 
n-'vi  feel  the  inroads  on  ppr  coal  re- 
S'Urces  if  fre  ghi  raio.s  can  lie  ar¬ 
ranged  that  "  dl  pic'c  this  fuel  with¬ 
in  the  teaiii  o.'  ihc  w  ho  e  Dominion. 

II'-'.o(ircc«.  Barciv  ■Tuiicheil. 

Imi  M  b^  ai"  a'>  retiemUei  ed  that 
the  bare  ff’ngc  o'"  .Albcrla's  resourcfts 
ha\p  been  touched.  Tha'  i.'  why  it 
may  he  said  tha-’  this  is  the  land  and 
Calaary  the  e'ity  of  opi>orlunity. 

The  agricultural,  the  mining  and 
the  industrial  production  is  increas¬ 
ing  at  a  wonderful  rale,  for  the 
riches  are  he-e  to  he  developed  and 
the  e  is  en.ough  land  for  many  mil¬ 
lion.:  to  he  aecommodaled  in  urban 
and  rural  ,  -tilemonls  without  crowd¬ 
ing  hut  rather  to  the  residents'  mu¬ 
tual  prosporil: . 

Perm  a  IIP  III  Attnif’Hons. 

Calgary  na.iurally  stands  to  benefit 
by  the  larger  prenluctron  and  larger 
■population.  Thi.s  city  offers  per¬ 
manent  aittrartions  to  man.v  classes 
of  business  men.  It  commands  s 
vast  selling  market  and  the  resources 
of  a  well-tn-do  people.  For  instance, 
the  bank  clearings  here  last  year-- 
no'i  a  aoed  a'crage  year  for  the  rea¬ 
son  previously  meptioned  were 
1*353.01 1.5S!i.  which  i.s  the  highest  on 
local  record. 

The  building  permits  this  year  are 
the  heg'-iest  sinre  irii2,  and  this  in 


Kind 


DUNLOP 


ll  ia  a  matter  of  record  lliat  ■'vherever  the 
"Two  Hand.”,'  products  po  thoy  .serve  faithfully 
and  "ell.  In  industries  '■  hich  .are  particularly 
trying  on  Belting 


ConN^eyor  and  Elevator 


Belts 


DUNLOP 


G  i  hraltar  RedSperi  3 


are»  also  pron.ine: 
industries. 


loyec 


lounj 


Transmission  Beltinfj 


is  Epving  c  higher  percentage  of  satisfactory 
ser-ice  than  any  other  C/pe.  have  the  facts 

to  prove  this  statement. 


Al.bo  Makers  of  Hi>?h-grade  Hose  and  Packing. 


DUNLOP  TIRE  &  RUBBER  GOODS  CO.,  Limited 


Head  Office  and  l  actories:  Toronto. 


Branches  in  the  Leading  Cities. 


LOUGHEED,  BENNEH  &  CO. 

Barristers.  Solicitors.  Ele. 
Clarence  Block.  122  Eighth  Avenue  West 
(  ALtTARY.  ALBERTA 

Cablf  .Adilre,.,:  "LOt  (,  HNAm”  CAN.AD1 

Ron.  Sir  J«meK  Loogheed,  R.C.,  R.r...M.G. 

F.  R  Bpnnftt.  K.r.  J.  C.  Brokor^ki,  h.^. 

A.  M.  Sinclair,  k.C.  D  L.  Redman  H.  K.  lorvtfr 
r.  D.  Me  Upinf  O.  H.  F.  Might  1.  M.  RoSertr , 


GIBRALTAR 


STOCK  RANCHES  AND 
WHEAT  LANDS 


We  have  some  very  crood  cattle 
and  horse  ranches  listed  wit.'i 
tis  Tor  tale. 

Alberta  wheat  lands  Improved 
and  unimproved,  ai  aftraetiie 
prices. 

FRED.  F.  FiLTEAU  &  CO. 

411  Grain  Exchanfre  Bide. 
rVLtiARV,  4LT.A. 


Alberta 
Wheat  Lands 

No  Better  Investment 


Special  Illnstrated  Tata- 
lotnic  and  Price  List  of 
.41berta  Lands,  toecther 
with  Map  of  Alberta 
mailed  free  on  request. 


Lasher  &  Gillilan 


Farm  Lands, 


City  Property. 


CALCAR' 


ALBERTA. 
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CONSOLIDITEO  ISBFSTOS 

LIMITED 

2  MINERS  OF  ALL  GRADES  OF  ASBESTOS 

I 

Mines  at 

f  Thetford  Mines,  Que. 

Executive  Offices: 

dominion  express  building 

145  St.  James  St.  Montreal.  Que. 


BRITISH  HMEIilCIIII  BUNK  NOTE  CONPANY 

LIMITED 

•  Producers  in  Canada  of  Highest 
Class  of  Engraved  Bank  Notes,  Post¬ 
age  and  Revenue  Stamps,  and  all 
Documents  of  Monetary  \alue  for 
(iovernments.  Municipalities,  Banks 
and  Companies,  the  world  over. 

QUOTATION  ON  RECEIPT  OF  MANUSCRIPT'OOPY 

HEAD  OFFICE:  OTTAWA,  CANADA 
BRANCHES : 

”  MONTREAL — 2  Place  D’,4rmes  Square. 

TORONTO— 6-10  Johnson  Street. 


P.  Lyall  Sons 
Construction 

Company,  Limited 

Toronto  -  Montreal  -  Ottawa 


,  -ELECTRIC  POWER 

f  \  Manwifacturera 'Should  avail  themselves 
,  '  \  of  the -many .advcmt ages  to  be  derived 
^/rom^the^use^ohelectric^  power  0 
Cheap^and  reliable^power  is  obtainable 
,jvX,  malhtowms^servediwith** SHAW  INI  GAN 

A  power:* 


Power^uilding, 


MONTREAL 


Woods  Manufacturing 
Company,  Limited 

Jute  and  Cotton  Bags,  Hessians  Buckrams, 
Paddings  and  Twine,  Tents,  Flags, 
Tarpaulings,  Clothing  and 
Cotton  Fabrics 

HeadOfpce:  MONTREAL 

Faetorias: 

MONTieEAL  TORONTO  OTTAWA  WINNIPEG  WELLAND 


STEAM  COAL 

Selected  Grades  Suitable  for  Manufacturers 
CAR  DELIVERIES  A  SPECIALTY 

THE  CANADIAN  IMPORT  Ca 

318  Board  of  Trade  Building 

MAIN  644-5^  .i-  MONTREAL 
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Increase  Canada^s  Trade  i 
Both  at  Home  and  Abroad 

GOLD  COAST  SEEKS  Over  $400,000,000  Invested  | 
CANADIAN  TRAGEj  In  Development  Electrical  | 

I  n ant  Direct  Shipping  FacflItJps,  and  ;  iTlirOUSIlOUt  j 

j  a  Trade  ( omniissioner  }  ®  ,  j 

Appointed. 

Capital  invested  in  cen-  municipal  stations  $20,358,251,  or  38 
I^ndom— The  institution  of  dirwi  electric  stafions  in  Canada  is  per  cent  It  should  be  noted  that  , 
trade  between  Canada  and  the  Gold  $401^942,402,  of  which  $356,547,217  this  revenue  includes  the  income  re- 
Coasi  (>3lony  is  the  subject  of  a  re-  represent'S  thie  invcstraent  in  power  ceived  from  the  re-saic  of  energy* 
port  of  a  special  committ^  appoint-  development  and  transmis.sion  and  purchased  in  bulk  by  one  central  | 
ed  by  Brig.-Gen.  F.  G.  Gusfgisberg,  fiistribution  sy.sfen\s  and  $45,395,385  station  from  another  central  station.  I 
governor  of  that  colony  and  a  Cana-  represents  miscellaneous  supplies  The  re-sale  of  energy  by  a  second 
diian.  which  has  been  forwarded  to  ^nd  working  capital.  station  must  obviously  take  care  of . 

I  Sir  George  Foster.  The  commercial  or  privately  owned  the  purchase  price  of  such  power  I 

'  Before  going  out  to  take  up  his  stations  reponed  71.7  per  cent,  of  and  the  diS'tributton  charges. 

I  post.  Governor  Gugg'isberg  approach-  the  total  capital  investjoent.  and  the  Tower  Installaiton 

'  ed  the  Canadian  trade  authorities  in  ,  municipal  or  publicly  owned  stations  ■,/ 

'  London  with  a  view  to  Canada  a.s-  1 28.3  per  cent.  The  total  number  of  y*'  o'  primary 

sitting  in  the  development  of  the  persons  reported  a.s  employed  in  the  "'^chines  is  reported  ^  L- , 

I  Gold  Coast.  Since  his  arrival  h6  industry  is  9,6''6  with  salaries  and  horsepower,  of  which  1,841,- ; 

i  has  initiated  railway  devolopments  '  wages  amounting  to  $30,354,242.  1 1 4  horseiww er  represents  the  m- , 

,  which  wall  create  a  large  demand  for  ,  These  figures  are  given  in  the  Principal  plants  and 

permanent  way  and  rolling  stock  second  report  of  the  census  of  cen-  3Jt.o-8  horsepower,  the  ^uipmem 
'from  Canada,  and  has  had  a  report  tral  electric  stations  in  Canada  just  i 

on  other  trade  possibilities  made  by  completed  by  the  IJominion  Bureau 

!  a  special  committee  .Statistics  in  co-operation  with  ©Quipment  in  principal  plante  the 

!  T^e  committee  finds  that  Canada  the  Dominion  « ater  Power  Branch  ^'?“"®‘and*thP*’munic1^r^ation!  ' 
Tirnjliirp<A  mnpt  of  fho  irnofi<;  r^Hinired  Oepartment  of  the  Intenor.  cejit.  and  the  municipal  s>tatioas 

,  produces  mo^  or  the  gooos  required  ..ensue  includes  all  stations  22.1  per  cent.  The  capacity  of  the 

by  the  Gold  Coast  c.nd  absterves  no  u  ^ii  8ia,iions  wheel  and  hvdraiilic  turbine 

I  doubt  thouE-h  channels  in  New  York  which  distribute  or  sell  electrical  )*^ter  wneei  and  njxirauiic  turbine 
I  -  . _ .  - _ _ t-i- _ .  ejierav  for  lishtins.  heatinc  or  cen-  installation  is  given  a.s  1,682,191  , 


^  and  Liverpool  a  cons*klorable  amount  ©tiergy  for  lighting,  heating  or  gen 
i  of  Canadian  products  finds  it.s  way  ^tal  power  purposes  and  rxcludci 


era!  power  purfKjses  and  excludes  horsepower,  or  91.4  i>er  cent,  of  the 
industrial  orcunization.s  developing  total  capacity  of  all  primary •  power 


o  ..rk3r»l.r.V  a  h  mdustnal  orgunization.s  developing  toiai  capacity  or  aii  primary  •  power 

at  the  present  time  unto  the  t’Old  l  ener^v  as  nrimarv  power  machines  in  the  principal  stations 

Coa,^  ^d  similarly  a  certain  ammint  j^l^eir  own  direct’ usp.^  The  and  is  85.0  per  cent,  of  all  the 

of  Gold  Coast  cocoa  finds  its  j  results  of  the  census  provide  con-  Primary  power  equipment  of  both 
into  Canada.  It  is  essential  that  evidence  of  the  extensive  pHni-tpal  and  auxiliary  or  stand  by 

trade  should  be  earned  on  by  direct  I  flomin-  stations:  the  steam  reciprocating 

ocean  transport  J>Wween  the  two  fundamenfallv  Important  engines  and  steam  turbines  145,637 

two  countnes.  The  exteus-ion  ♦o  .ho#  #’an-  horseiwwer  or  V.9  ner  cent.,  and  the 


I  development  of  one  of  the  IJornin-  stations;  the  steam  reciprocating 
lion's  most  fundamenfallv  Important  engines  and  steam  turbines  145,637 


.Tu  industries,  and  indicate  that  Can-  horsepower  or  7.9  per  cent.,  and  the, 

the  Gold  <.^st  of  the  service  of  the  water  power  resources  have  internal  combination  engines  13,2861 

Canadian  Governments  mercantile  chief  factor  in  such  de-  horsepower  or  0.7  per  cent,  of  the  | 

I  fleet  would  he  both  desirable  and  velopnient.  W  Iiile  the  report  jutit  principal  station  prim.ary  power  : 

j  welcome.  I  completed  provides  di  tinito  data  -Quipment.  j 

I  General  Guggisberg  asks  that  a  |•£)a^jve  to  the  development  of  the  Hydro-Electric  Power.  i 

central  electric  sution  indu.stry  yet  According  to  census  72.7  per  cent.! 
'  M  '■ealiaHmon  of  its  vital  im-  „f  ,he  toUl  water  power  developed 

«•  t  domestic.  industrial  and  ,n  Canada  is  employed  in  connection 

,  West  African  colonies,  facflitles  foi  I  commercial  life  can  only  he  obtained  with  the  central  Electric  StaUon 

irade  with  which  have  nnw  bpcniwjien  Ihc*  indu?try  is  considered  in  industry, 

provided  by  ^e  establishment  of  a  conjunction  with  the  multitudinous  i  Quebec.  Ontario.  Manitoba.  British 


irade  with  which 


when  the  industry  is  considered  in 


provided  by  the  establishment  of  a  conjunction  with  the  multitudinous  1  Oiiehee  Ontario  Manitoiha  British 
steamship  saUing  by  the  Eider  Demp-  interests  dependent  on  the  electrical  CohLbia  and  the  yS  Te^Sn 


ster  company 


energy  supplied. 


each  derive  over  95  per  cent. 


NEW  INDUSTRIAL 
ERAATVANCDUVER 


Thp  report  is  rompletp  to  January  tJieir  total  central  electric  station 
1,  1919.  The  statistics  arc  given  by  power  from  water.  The  capital  in- 
provinces  as  well  as  for  the  Domin-  vc.sted  in  the  Hydro-Fllectric  sta- 
ion  as  a  whole  and  are  so  divided  tions  and  the  non-generation  stations 


as  to  provide  separate  data  for  pub¬ 
licly  owned  and  privately  owned  sta- 


which  purchase  their  power  from 
these  Hydro-Electric  stations  is  ! 


!  Vancouver.  — 
‘  available  space 


tions  and  for  .stations  deriving  their  $:j64,477.961  or  90.7  per  cent,  of  the 
power  from  water  ami  from  fuel.  total  investment  of  all  central  elec- i 
Agtn’cgafc  Rpvciiiip.  trie  .stations  in  Canada. 

The  aggregate  receipLs  from  the  Practically  every  large  industrial  ‘ 

centre  is  now  served  with  Hydro- ! 


Practically  all  the  The  aggregate  receipLs  froi 
for  industries  on  sale  of  electrical  energy  for  al 


(  Granville  Island.  Vancouver,  has  tions  amount  to  $53,549.1.33.  of  which  Electric  power  and  has  ample  re- 
1  been  taken  up,  according  to  a.  .state-  the  commercial  stations  reported  serves  of  water  power  within  easy  > 
ment  recently  made  by  M'.  D.  Harvic.  $33,190,882.  or  62  per  cent,,  and  the  transmission  distance, 
secretary  to  the  harbor  commission- - -  7- - — - ■ 

CONGRESS  OF  FIRST  SWISS  WATCH 


congress  of  first  swiss  watch 

empire  CHAMBt  AND  JEWELLERY  FAIR 

i  "during  Ihe  past  few  ihotnths  Gran-  _  '  _ 

vUle  Island  has  been  the  centre  of  a  j{„ards  Fraed  to  .Nominate  Dele-  t  haiiee  for  (llnadian  Exporters  to! 
big  industrial  influx.  There  arc  gates  tor  Imperial  Trade*  I'onvt'n-  Study  Evolution  of  Swiss  Manu-  ' 
approximately  40  acres  on  Granville  Hon  at  Toronto-  faetnriiiK  Industries. 

Island  with  nearly  40  industries.  Ac-  ,  ,  u  /-u  a  «  .  e  ti-  .  u  j  i  .•  i 

cording  to  the  applications  being  re-  Congress  of  the  Cham-  A  first  Swiss  Watch  and  Jewellery  I 

.  civprt  hv  t,hp  commissirmpis  thprp  bcrs  of  Commerce  of  the  British  Em-  Fair  and  branch  iuduistrles  is  taking ' 
iis  ^erv  ind.*14,tio^^^^  "hlch  is  held  under  the  aus-  Place  in  Geneva  from  the  lith  to  the; 

the  industrial  life  of  Vancouver  has  1  of  tbe  British  Imperial  Council  -i.th  of  July.  L..o.  for  the  purpose  of 
dawned  i  of  <’oinnicrce.  will  take  place  at  Tor-  permitting  foreign  buyers  to  acquaint 

'  The  Pacific  Roofing  Company  are  ;  ont"  '’n  September  14.  15.  16  and  17.  themselves  with  the  interesting  evo- 1 
j  going  to  erect  a  plant  immediately  at  The  first  draft  programme  of  resolti-  JuLon  "^bich  has  taken  place  in  these 
a  eo^t  of  S1*>=i000  for  the  manufiu-.  !  submitted  has  been  pre-  industries,  and  with  the  noi^eU 

ture  of  wall  hoards  and  roofing  felt  paced  and  includes  resoUition.s  on  J’^s  which  the  manufacturers  these 

■  _  _ e_  A _  A, _  A _  '  roloi-irtne  hot u.’ firm  tho  PrMin-  P&Sl  vFarS. 


big  industrial  influx.  There  arc 
approximately  40  acres  on  Granville 
Island  with  nearly  40  industries.  Ac¬ 
cording  to  the  applications  being  re¬ 


gales  for  imperial  Trade  I'enven- 
Hon  at  Toronto. 

The  Nintih  Congress  of  the  Cham- 


Ottawa  to  manufacture  these 
articles. 


two  ^  relations  between  the  Mother  Conn-  1  f®"’  years. 

itry  and  the  overseas  Dominions,  re- j  An  Important  Industry 


The  Padfie  white  lead  factory  is  |  eiprocity,  adaptation  of  manufac- 


Swisis  watoh-making 


the  first  to  commence  the  raaniifar- j  renn'i'emeiits  of  importers,  jewellery  industries  rank,  as  far  os 

tiiTG  of  white  lead  in  Rritish  (V)lum-  ■  ^Yuperial  tTadr  prDpafranda,  develop-  .export  is  concerned,  with  211  millloDB| 
bi  i  Other  hi-  firms  who  occupy  Ibe  resources  of  the  Empire.  |  francs,  second  only  to  the  Swiss  em-  1 

.  laird  on  Granville  Island  include  the  !  P''<xiuction  of  cotton  within  the  Em-  !  broideries.  :  | 

Britannia  Wire  Rope  Company  of  P"'®*  customs  declarations  and  eerli-  The  watchmaking  industry  has  its  , 

Liv-rpool  England-  the  Ceramic  I  ®'®®^®®  Imperial  Statistical  home  all  along  the  Jura  Mountains,  j 

icornpany  for  ^the  manufacture  of  |  ^'"■®®"-  shipping,  bills  of  lading,  from  Geneva  up  north  to  the  Rhine.  M 

bricks  tiles  etc  all  of  whom  nccu-  t®'®-^''®Pb>c  communications.  Imperial  and  engages  about  55.000  operators  I 

irfiL  wireless  service.  Imperial  air  ser-  of  vvhom  nearly  20.000  are  women.  ij 

Speaking  of  the  industrial  pros-  '’i®®*-  ®f>mraorc.ial  laws  of  the  Em-  The  development  of  this  Swiss  in- M 
nccts  of  Vpocoiiver  cenerallv  \tr  P'®®*  f'etenoe  of  the  Empere,  estab- i  dustry  in  the  course  of  past  years  is  ‘  I 
Harvie  said:  "I  have  alsrhad’ many  English- :  ©-‘specially  illustrated  by  the  follow-  ,  i 

enquiries  for  sites  along  Burrard  In-  Peoples,  commercial  educa-  I  mg  export  statistics:  In  1893.  about ;  , 

let  .especially  from  flour  mills,  rice  j  t’®"-  <^®''-®  ^^r  Easter:  employ- ; -J.OOO.OOO  -watohes  were  exported  of  a  :  ! 

i  mills  and  such  like  industries  and  ^®"^  7'®®®''’®®  i"®"- 

,  the  prospects  of  this  location  becom-  ^es.  development  of  Canadian  ocean  j  watchei.  of  a  value ;  I 

ing  a  densely  populated  one  from  licenses  into  Australia.  ,  of  Jli  ‘  '  ' 

Ihe  industrial  point  of  view,  are  very  ♦''’^‘f®  Venezuela,  employment  of  *  '^‘"® 

bright  ”  '  ftoop.s  from  Ihe  United  Kingdom  in  millions  francs. 

-  the  British  West  Indies.  Largest  Oustomers 

Latesl  Date  For  Resolutions.  Great  Britaia  has  always  been  one 

AMERICAN  FIRM  TO  r„"S7'’“;hTeZ?r’ 

I  resolutions  for  the  fm'al  programme  mu.  me  export  to  me  i  nited  i 

!  SHIP  VIA  MONTREAL  l  t^e  sotn  of  June.  Any  resolutions  o®®?pied  the  first  tank,  a  fact  | 

j  sjnir  im  mun  l  ntn L  |  in  sub,soquently  win  not  be  in-  ''''®  fo  ’arse  orders  placed 

-  i  eluded  in  thus  programme  and  ran  fo®  Amert^n  soldiers.  , 

I  Find  Solution  to  TransportaHon  only  be  moved  by  the  consent  of  the  _  Swass  eximrt  to  Can^a  re- ! 


ing  a  densely  popu 
Ihe  industrial  point 
bright.” 


AMERICAN  FIRM  TO 


Find  Solution  to  TransportaHon 
Difficnlties  At  Large  United 
States  Ports. 


eluded  in  thus  programme  and  ran  f®®  Amert^n  soldiers, 
only  be  moved  b>-  the  consent  of  the  :^^®  7  r®’ ' 

congress  itself,  viz.:  by  a  three-quar-  ‘^®1P'‘® 

mainritv-  ‘h®  "'ar.  lt«  value  lu  1916,  was  about 


Grand  Trunk  Gystem 

Eastern  Canada — Wegtem  Canada 
Unexcelled  Freight  airf  .Passenger 
Service. 


Splendid  Industrial  and 

Agricultural  Dpportunities 

Writ*  Commlsaloner  of  Industries,  Grand  Trunk  RaUwajr,  Uonl- 
real. 


The  Internatinnal  Nickel  Cnmpany 

OF  CANADA,  LIMITED 

Read  Offlct;  Rarliiir  Cominission  Building,  -  TMONTO 


Mining  and  Smelting  Division,  -  COPPER  CLIFF,  OnL 
Refining  Division,  -  -  PORT  COLBORNE,  Ont 


,  ^  lumber  ar 

j  I  the TuHzarion^o^MontrTaf^bS^^  Wert’^^vlsSr nmSt ^  S‘nfckeTS2tch^®‘'^‘^  movements  |  JL  Ul  ||l|f’||ppf  fll 

United  States  Rubber  Export  Co.,  facilitate  the  organization,  and  io  watcnca, _  |j|U  |||||^  IIUlllul  I  Ul 

I  Limited,  as  the  export  gateway  communicate  the  names  to  Mr.  |«ai|«*f  nnnnilAVA 

I '  during  the  immediate  tuture  at  least  Charles  L.  Musgra-ve,  secretary.  The  '  nAIRY  PRyDlIRTN  IVION 

:  for  not  only  the  products  of  the  fac-  British  Imperial  Council  of  Com- |  _  '  ' 

!  tories  of  .the  Dominion  Rubber  Sys-  merce,  Oxford  Court,  and  97  Cannon  i  ,  yAl  lip  ClQO  CCQ  ^QOi  425  AtWSteP  AvO. 

!  tern  and  the  Canadian  Consolidated  street,  l-ondon,  E.C.  4.  with  ad- I  \  /  ”  •'“wi.  1  ww$ UwWfTwy 

I  j  Rubber  Company,  subsidiaries  of  the  dresses,  without  delay,  in  the  event  ' 

I I  former  organization,  but  also  the  of  delegates  being  accompauied  by  The  total  value  of  the  products  Qf  | 

1 1  output  of  the  factories  of  the  United  ladies,  intimation  to  that  effect  Glairy  factories  in  Canada  tor  the  |  '  a,  a„b 

I ;  Sfte,  R„bi»r  emwy  U  U..  E.*-  .b^d  h,  *iv™.  ,  ,  y»r  .9I«  wa.  .133.663  «3  compared :  'S.." 


DAIRY  PRODUCTS 
.VALUE  $133,653,493 


Makers  of  the  Nation's  Telephones, 
Largest  Manufacturers  of  Wires  and 
Cables.  Distributors  of  Everything 
Electrical. 


DDMINIDNCDALCDMPANY  LIMITED 

Collieries:  GLACE  BAY,  C.B. 

MINERS  AND  SHIPPERS  OF  THE  CELEBRATED 

“Dominion”  Run  of  Mine  Coal 

FOR 

STEAM  PURPOSES 

Discharging  plants  and  storage  piles  at  Montreal,  Three 
Rivers  and  Quebec,  P.Q. 

General  Sales  Office: 

1 12  St.  James  Street  -  Montreal 


DOMINION  BRIDGE  CO. 

LIMITED 

Montreal  .  •  .  P.Q. 

ENGINEERS,  MANUFAQURERS  AND 
EREQORS  OF  STEEL  STRUCTURES 

BEAU  OFFICE  A5D  WORKS:  OBAJtCB  OFFICE  AXD  WORKS t 
Lachine  Locks,  P.Q.  Toronto,  Ottawa, 

F.O.  Address,  Montreal,  P.Q.  and  Winnipeg. 

Sales  Offices:  Montreal,  Ottawa,  Toronto,  Winnipeg,  Begini, 
Edmonton,  Vancouver. 


BEAVER  BOARD 

LUMBER  and  MILLWORK 

The  Wm.  Rutherford  Sons  Go.  liniited 


MONTREAL 


425  Atwater  Ave. 


Telephone 
Victoria  1620 


I  j  em  United  States,  which  are  centred  The  congress  rules  provides  tha 
j ,  chiefly  in  New  England  and  New  Jer-  representation  shall  be  on  the  fol 

!  i  sey.  lowing  scale,  viz.,  chambers  ant 

j '  H.  E.  Smith,  vice-presidemt  of  the  boards  ha-ving  : — 

;  United  States  Rubber  Export  Co.,  Delegates 

J  Limited,  returned  to  the  city  re-  Not  exceeding  250  members  . ,  2 

centlv  from  a  visit  of  investigation  Not  exceeding  500  members  . ,  3 


should  be  given.  year  tf*19  was  $133,663,493  compared ! 

The  congress  rules  provides  that  7’**  $107,340,850  in  1918.  The  °i»m- j  '  “ 
representation  shall  be  on  the  tol-  factories  in  operation  through- 

lowing  scale,  viz.,  chambers  and  '’“t  at  the  end  of  laist  ‘  u 


being  61,898,303  pounds,  valued  at  through  Western  Canada.  Has  ad- 
$9,426,076  in  1919.  and  40.700.209  dress.  From  June  1  to  6  will  be  the 
pounds,  valued  at  $5,711,174  in  1918.  Royal  Connaught  Hotel,  Hamilton. 
Evaporated  milk  on  the  other  hand  I  He  e.xpects  to  spend  the  remainder 
showe  a  decrease,  being  16,107.934  of  June  in  the  various  cities  of  On- 
pounds.  valued  at  $1,789,089  in  1919.  tario.  sailing  from  Canada  on  July 
and  38,612,367  pounds,  valued  at  $4.-  10  by  SS.  Metagania. 


Dawes 


2,500  mem'bers 


Under  the  congress  rules  a  fee  of  factories  and  condensed  milk  factor 
£1  Is.  is  payable  in  respect  of  each  r®  _ _ r.i.„ 


Black  Horse 

Ale  &  Portei 


COBALT  ORE  SHn>MENTS. 


The  Purest  and  Best 


THE  NATIONAL  BREWERIES  LIMITED 


I  oontly  fTv»ni  a  visit  of  invostijffatfon  exceeding  500  members  3  auu  -o  Luuueusea  miiK  lacioi- 

!  to  M^rsai.  whf^re  h€  inspeetPii  tbc  Not  exceeding  UOOO  members  4  ® 

i  current  faciiitie.s  for  dispatching  ex-  Not  exceeding  2,500  members  ..  S  ^ 

ports  through  that  port.  He  re-  Exceeding  2.500  memibers  . .  6 

ported  them  to  be  ‘  excellent,”  and  to  Under  the  congress  rules  a  fee  of  condensed  milk  factor- 

offer  a  solution  of  much  of  the  trans-  £1  Is.  is  payable  in  respect  of  each  p® 

diracumey  of  |  - "TbT'SoS 

j  late  in  the  shipinent  of  goods  for  ex-  -  1913  101.554.131  pounds. 

I  fb..  COBALT  ORE  SHIPMENTS. 

(the  associated  lubber  interests  have  -  '859,156  in  1918.  The  quantity  of 

I  depended  almost  wholly  upon  the  Cobalt. — During  the  week,  five  j  cheese  made  in  1919  was  167,734,982 

I  *Monti*eal  gateway  for  thoir  export  Cobalt  companies  shipped  a  total  of 'cheese  made  in  1919  was  167,- 

I  sliipments  of  automobile  tires  and  77«.64s  pounds  of  oirc,  made  up  by  1 734,982  pounds  valued  at  $44,803,794 
.  other  rubber  boots  from  both  coun-  the  following  companies: — N'ipissing,  ■  compart  with  174,878,313  pounds 
i  tries  to  the  British  and  French  pos-  4  ears,  356,424  Ibe.;  Mining  Corpor-  valued  at  $39,456,632  in  1918. 
sessions  in  the  Westemi  Hemisphere,  etion.  ,3  cars,  199,409  lbs.;  Beaver,  The  aveoTtge  wholesale  price  of 
to  England.  New  Zealand  and  South  1  car,  72,799  lbs.;  La  Rose.  1  car,  creamery  butter  in  1919  for  the  Dom- 
Afriica.  and  to  virtually  all  of  South  83,416  lbs.;  Right  of  Way,  1  car,  65,-  inion  was  54  cents  per  ponnd  com- 
Araerica  except  the  west  coast.  Dur-  000  lbs.  '  pared  with  45  cents  in  1918,  and  of 

1  ing  the  war  export  shipments  were  During  the  corresponding  period  cheese  26*^  cents  per  pound,  com- 


tories  and  23  condensed  milk  factor-  - 

5:;  hoLLINGER  SUFFERING 


was  less  in  1919  than  in  1918,  while  ,  .-s 

the  numbers  of  creameries,  combined  poundis.  valued 

condensed  milk  factor- 


FROM  LADOR  SHORTAGE 


Creamery  Butter  and  Factory  Cheese,  j®  •‘'-®  f^'®  of  mablllty  of 

^  $661,373':  ^e'in.  199.013  '  pounds  Hollinger  to  secure  sufficient  labor, 
made  m  1919  was  101,554,131  pounds,  ™.  »•>.>  cso.  sterilized  milk,  fbere  is  a-  serious  decline  in  the  ton- 

jr'fM’sfs' «T .-.s. .r„.ed 

iBcaiKc  I.,  '  yps  “  1.  Skim  condensed  milk.  494,973  pounds,  nage  being  treated  is  said  to  b  1,700 

in  1918  Th,.  at  $32,921 :  icc  cream  sold,  flaily,  which  is  250  tons  less  than  the 

2,892,974  gallons,  valued  at  3,715,488;  1919  daily  average, 
whole  milk  sold.  22.398.786  pallonis.  - 


1 859,156  in  1918.  The  quantity  of 
Oohalt. — During  the  week,  five  j  cheese  made  in  1919  was  167,734,982 


valued  at  $10,377,292;  creajii  sold.  I 
6,380,727  fpounds  of  butter  fall,  va- | 
lued  at  $4,718,678:  and  miscellaneous; 


tion.  3  cars,  199,409  lbs.;  Beaver,  The  aveoase  wholesale  price  of  “  /u,'  -ream  and  institution,  the 

car.  72.799  lbs.;  La  Rose.  1  car.  creamery  butter  in  1919  for  the  Dorn-  rraiii.  which  is  i 

3,416  lbs.;  Right  of  Way,  1  car,  65,-  inion  was  54  cents  per  ponnd  com-  lo  tne  e  or  •  University  on  M 

90  lbs.  pared  with  45  cents  in  1918,  and  of  tour  of  one  mor 

During  the  corresponding  period  cheese  26*^  cents  per  pound,  com-  TRADE  COMMISSIONER’S  MOTE*  May  31.  The  ts 


BETTER  FARMIVt:  TRACf. 

Regina.  Sask. — That  very  populwr 
institution,  the  Better  Farmiing 
Train,  which  is  sometimes  called  the 
University  on  lYheels.  started  on  a 
tour  of  one  mon,th  and  two  days  on 
May  31.  The  tour  opened  in  the  ex¬ 
treme  western  point  of  the  province 


made  through  Montreal  from  all  of  the  Nlpissing  shipped  74  bans  of  sil-  pared  with  22V6  cents  in  1918.  MEJfTS.  treme  western  point  of  the  province 

!  the  American  factories  except  those  ver  bullion,  containing  100.416.48  Condensed  and  Evaporated  Milk.  Norman  D.  Johnston,  Canadian  I  at  the  town  of  Macklin,  and  will  pro- 
1  located  at  Chicago,  Cleveland  and  ounces.  This  is  the  first  shipment  Condensed  milk  shows  u  inersaso  Govsmment  Trade  Commissioner  I  ceed  by  easi-  stages  to  the  extrema 
I  Indianapolis.  iin  over  6  weeks  from  the  NlJjtoein*- 1  in  prodtteUem  overthe  pr«rioa8  year,  (Bristol),  ha*  just  oosaploted  a  trip! eastern  border  of  Saskatchewan.  T 
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Limited 
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WTO  CANADA 


Canadian  Manufacturers 
Should  Wake  Up  to|  Trade 
Possibilities  in  the  Orient 


1  TetraultShoi 

to., 

ManufaGturing 

Lhilteil 

Largest  Makers  of 

Largest  Exporters 

Boots  and  Shoes  in 

of  Boots  and  Shoes 

Canada 

in  Canada 

S  rue  de  Marseille* 

3S  Maddes 

Paris  Montreal  London 

Nova  Scotia  Steel  &  Coal 
Company,  Limited 


NEW 

GLASGOW 


Nova 

Scotia 


The  Ogilvie  Flour  Mills 
Company,  Limited 

The  Company  which  has  made  Canadian 
Flour  renowned  throughout  the  World 

MONTREAL,  .  FORT  WILLIAM,  -  WINNIPEG, 
MEDICINE  HAT 

Daily  Mill  Capacity— 21,750  Barrels 


The  Largest  Millers  in  the  British  Empire 


Buy  “Made  in  Canada”  Goods 


Enamelled  IVare 
Lithographed 
Pre&!>ed  and 
Pieced  Tinware 
Sheet  Iron  and 
Steel  Ware 
Steel  tastings 


:  IN  CANADA  I  >.  I 


Galranized  Ware 
toitper  Marc 
Wire  Goods 
Stoves,  Benges 
Lithographed  and 
Enamel  Signs 
Trays  &  Sovelties 


V/IW 


F.P.  WEAVER  COAL  CO 

LIMITED 

WHOLESALE  STEAM  COAL 

TORONTO  MONTREAL 


MOLSON’S 

ALE 

Montreal’s  Favorite 
Since  1 786 


orty-five  Thousand  Nebras¬ 
kans  Have  Left  Native  Land 
to  Settle  in  Canadian  West — 
Emigration  Ceased 
War  But  Big  Movement  is 
On  Again. 


(By  Geo.  Wilson.) 
Assistant  General  Manager, 
Dank  of  Canada. 


I  Omaha. — Porty-flve  thousand  men 
and  $50,POO,noo  have  gone  from 
j  Nebraska  to  western  Canada  in  the 
I  last  twenty  years. 


The  exploitation  of  British  and  for- 
With!  banking  Acids  by  Canadian 

'  banks  is  an  old  etory,  the  Canadian 
I  AnanciaJ  Aag  having  been  down  by 
'one  or  more  hanks  in  Kngland, 
j  Prance.  Spain,  the  United  States, 
i  West  Indies.  South  America  and 
Mexico  for  many  years.  The  nr.«a 


I  carriere  were  practically  all  trans- 
I'nion  i  (erred  for  service  in  the  European 
I  war  zone,  to  which  activities  may ; 
also  be  indirectly  ascribed  Ger¬ 
many's  disappearance  from  the  held. 
Japan,  on  the  other  hand,  with  char- ' 
acteristic  alertness,  was  quick  to  i 
seize  the  opportunity,  and  with  their  i 
splendid  mercantile  marine  sub- 1 
sidized  by  their  governmcni.  cap¬ 
tured  a  large  share  of  the  Chinese 
trade  forroerly  controlled  by  Great 
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financlaJ  bridge  to  the  Orient  in :  Britain  and  Germany.  The  Chinese 
which  a  Canadian  bank  is  directly  >  boycott  of  Japanese  goods,  as  a  re- 
interested,  was  built  during  the  past  |  suit  of  the  Shantung  award  made 
Western  Canada  ts  "coming  back."  .year,  when  the  Union  Bank  of  Can-  at  the  Peace  Conference,  has  caused 

ada.  in  association  with  the  National  ' 

Parx  Bank  of  New  'Vork,  founded 
the  Park-Union  Foreign  Banking 
Corporation,  which  ha.®  already 
eetabllshed  branches  at  Yokohama 

and  Tokyo  in  Japan,  and  at  Sbang-  _  _ 

hai  in  China.  The  opening  of  sev- j  pQjjtjition  of  things  considerin 
oral  other  branches  in  the  Orient  ' 
will  lake  place  in  the  immediate 


I  in  the  opinion  of  the  central  'VA  est- 
ern  farmers,  and  in  the  first  three 
months  of  1920  almost  as  many 
settler.®  from  the  trans-.'lis-souri 
country  have  gone  to  Canada  as  went 
all  last  year.  In  the  opinion  of  the 
well  informed,  the  great  tide  of 
emigration  of  1912  and  1913  is  about 
to  be  repeated 


In  1896  the  Canadian  Gowrn- 1  Probably  Including  Kobe  and 


Osaka  in  Japan,  and  Hong-Koni 
Hankow,  Tientsin  and  Peking  in 
China.  The  head  office  of  the  cor¬ 
poration  is  in  New  York  and 
branches  at  San  Francisco  and  Seat¬ 
tle  have  been  in  operation  lor  some 
months. 


I  ment  opened  a  land  office  in  Onmha. 

I  with  W.  V.  Bennett  in  charge.  Ben¬ 
in  ett  i«  still  in  charge  of  the  office, 
i  He  hais  kept  an  accurate  account  of 
;  iRe  men  and  millions  movemenl 
j  through  his  office.  At  least  56  per 
cent,  more  men  and  millions  have 

!  gone  from  this  territory  in  the  laet  |  Strong  Banks  Operating, 
j  twenty-four  years  than  passed  j 

through  Bennett's  office,  but  no  ac-  Two  great  British  banks,  tho 
I  coung  is  taken  of  this  movement.  Hong-Kong  and  Shanghai  Banking 
I  r-  ■  I  „•■■■  '  Cc'rporation.  and  tlhe  Chanered  Bank 

I  rameu  Millions  to  tanada.  of  India.  Australia  and  China  have 

i  In  the  twenty-four  year?  the  been  strongly  entrenched  in  China  I  present  meager  transportation  sys- 
j  Omaha  office  has  been  open  *44,8.56  Japan  for  many  yea.’-s.  Besides  |  tern  will  be  greatly  extended  and  an 
I  settlers  applied  for  certificates  to  these,  there  are  many  oiher  strong  .  era  of  general  development  is  in 

I  Ca.nada.  They  took  with  them  149.-  banks  operating  in  the  East,  includ-  sight.  Competition  among  fi-H  na- 

919,20,5.  Pra^cally  none  of  these  tn?  French.  Russian,  Dutch.  Am er - 1  lions  will  be  keen,  but  with  a  land 

have  come  back  to  the  United  Statas,  and  Japanese  institutions;  also 

many  Chinese  banks  conducted  upon 


a  serious  shrinkage  in  Japan’s  trade  i 
with  CJiina,  but  there  are  already 
indioatdons  that  the  embargo  is 
slackening  and  that  Japan  will  soon 
become  a  formidable  competitor  in  r 
the  Chinese  markets,  a  very  natural 

her ' 

geographical  position  and  superior  , 
know  ledge  of  the  Chlneise  business  } 
mind  and  wants  of  the  country.  , 

Tremendous  Possibilities. 

Although  international  trade  must 
be  reciprocal,  Canada,  at  the  mo-  ; 
ment.  is  not  so  much  concorned  with 
the  extraordinary  wealt.h  of  China's 
natural  reeourcee  as  with  the  deve¬ 
lopment  of  this  latent  wealth  a,®  a 
sululant  toour  own  ejsports.  During! 
the  coming  years  there  is  bound  to 
he  an  intensive  exploitation  of  the 
agricultural,  mineral  and  manufar-  | 
luring  potentiaJities  of  China.  The  \ 


so  far  as  Mr.  Benneitt  knows. 

The  year  1912  was  the  big  year 
in  emigration  from  th,ts  dratrict. 
i  When  the  world  war  opened  the 
I  movemenl  to  Canada  was  in  full 
,  swing.  But  hostilities  put  a  check 
on  the  mow.  With  that  damper  out 
I  of  the  way  the  movement  to  Canada 
j  is  again  getting  undor  way. 

In  1912  emigrants  to  the  mimber 
iof  4,463  applied  for  certificates  at  the 
I  Omaha  office  of  the  Canadian  Gov- 
1  eninie.nt.  The.se,  4.463  persons  took 

I  with  them  to  Cianada  $5,165,485.  The.adian  or  American  banker, 
following  yx^r.  1913.  fewer  appli-  nol  ro  nrucli  the  case  1 
cations  were  filed  with  Bennett.  buf;^bere  the  gold  standard 
the  amount  of  money  possessed  by  nnd  where  banking  and  commerce 
them  wa.®  larger.  In  that  year  the  b®  modeled  closely  upon  occidental 
iiumlier  of  emigrants  was  3,529.  and  standards,  as  in  China,  with  not  only 
I  their  pos.®cssions  w'ere  worth  •$5,512.- . but  several  silver  wiandaixls  or 
"o.T  '  units  and  with  "local  currents”  and 


nodern  standards.  Prior  to  the  war. 
the  Deutsche  Bank  and  one  or  two 
other  German  banks  were  well  in  the 
financial  vanguard,  both  in  China 
and  JajMn,  but  their  proud  heritage 
has  been  swept  away,  their  palatial 
counting  houses  confiscated,  and 
they  are  known  no  more  (R.I.P.i 
The  Far  FJastern  banking  field 
presents  problems  and  difflculttes 
which,  at  first  blush,  appear  to  be  1 


area  comprising  4,000,000  square  i 
miles  and  a  population  of  400.000,-  ! 
000  the  possibilities  are  apiparent.  j 

Short  Bonte  to  Canada.  I 

It  is  perhaps  not  generally  real¬ 
ized  that  one  can  travel  from  Yoko-  . 
ham  a  to  Toronto  within  13  days  and  I 
ihat  Shanghai  is  only  three  and  a  i 
half  day's  journey  from  Yokohoma. ' 
Geographically,  Canada  eiijoys  the  | 
most  advantageous  position  for  trad-  j 
ing  with  China  and  Japan,  the  sea 
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^  entirely  bejxtnd  the  ken  of  a  Can- '  route 


W  ar  Sfopjied  Emigration. 

Then  came  the  war  aud  emigration 
from  the  Iran.® -.Mis. sou ri  country  al- 
tiicat  ceased.  In  1915  but  732  went 
to  Canada  through  the  Omalia  office, 
rhey  took  with  them  $1,509,360.' 
lost  year  (19191  only  498  asked  i 
Bennett  tor  certificate.®  to  Canada. 

Their  goods  were  valued  at  $1,050,- 

000,  I 

Rut  the  big  movement  hat  again  i 
started.  In  the  first  three  months, 
of  1620.  ;;8:;  settlers  have  gone  ^ 

I  through  the  Omalia  office.  They  took  ; 

I  with  ihem  .$1,694,030. 

I  "Same,  old  reason, "  say.®  W'.  X. 

|Beniieti.  in  explanation  of  the  re- 
I  Mini  of  emigration.  "Farmers  down 
1  here  arc  .selling  the.ir  landr  a(  tre- .  extnang€.s. 
mendou.s  prices  and  going  to  t'An- ^  i-betoof  lo 
ada  and  buying  land  just  as  good 
I  fc-t  one-third  of  what  they  sell  for. 
iThat  explains  the  whole  thing.  ’ 

Early  Settlers  DoubH'nl. 


even  silver  coinage,  subject  to  fre¬ 
quent  and  sometimes  violent  fluctu¬ 
ations  at  each  of  the  treaty  i>ort 
The  Chinese  exchange.® 
a'ctytrusc.  ambi.giious  and 
that  a  newcomer  is  utterly  bewilder- 1 
ed  and  quickly  realizes  that  a  mic-  i 
ce.®sful  banker  in  the  F'^r  blast  j 
should  be  "born  and  not  made"  j 
there.  ^ 


from  Vancouver  to  thg  East 
This  is  being  shorter  by  several  hundred  | 
Japan. '  ndlo®  (ban  from  San  FrancLsoo  and 
prevails!®'®"  Seattle,  which  Is  the  nearest! 

'  competitor.  j 

The  Canadian  Pacific  Railway  Com-  ' 
pany  long  ago  realized  the  great  im- ; 
portancp  of  Oriental  trade,  end  ha.® 
for  years  operated  a  fleet  of  the  | 
ftneet  steamers  afloat  on  the  Pacific,  i 
plying  regularly,  with  some  inter-  | 
ruptions  during  the  war,  between  ■ 
are  so  Uancouver.  Japan,  the  Pliilippines,  j 
complex  '  Hong-Kong  and  Shanghai.  | 

(Tanada  .®  trade  with  the  Orient  for  ! 
the  year  to  June,  1919,  was  as  fol- 1 
lows: 


China 

Japan.. 


Imports 

Sl.340.O00 

ia.OI3,38‘J 


Kxpopts 

$2,927,000 

11.916,030 


Excess 

$1,687,000  I 
1,097,000  . 


Must  Master  Eastern  Exchanges. 

rhi?  is  particularly  true  the 
man  at  the  helm,  as  no  man.fhi 
ever  experienced  or  expen 
banker  he  may  have  been  in  Europe, 
America  or  Canada,  could  possibly 
"carry  on’  successfully  in  Asia 
without  first  mastering  the  Eastern 
and  the  co-relation 
domestic  and  foreign 


.Wannfactarers  Should  Wake  Up. 

As  China's  foreign  trade  totals 
ow-jover  one  billion  dollars  and  Japan's 
over  $1,300,606,000,  the  above  statis- 
ticfi  indicate  (he  insignificance  of 
Canada's  share  so  far.  Although 
China  offers  .a  far  larger  field  (xmi- 
mcrcia)  exploitation,  Japan  must  not 
he  overlooked  by  any  means.  Far  ! 
IKiorer  than  China  in  natural , 
trade,  and  this  would  entail  a  period  i  resources,  Japan's  rise  in  the  past 
of  assiduous  study  on  the  ground  for  ,  few  years  has  been  phenomenal. 


AGGRESSIVE  EXPLOITING 
OF  INDUSTRY  IN  N.B. 
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I  The  first  .'tettlers  from  the  Middle 
!  Weiit  to  go  to  Canada  were  so 
! doubtful  of  that  country  that  before 
.  they  would  stir  out  of  t’ho  .Missouri 
i  valley  tlicy  hod  to  have  assurance® 

.  that  if  ihey  didn't  like  it  in  (fan- 
I  ada  the.'  could  come  back  "home  " 

i  witliout  expense.  foreign  trade,  but  in  later  year.- 

"In  1896.  the  first  year  the  Can-  Great  Britain  and  Germany,  and  sub 
adian  Gov'ernment  kept  an  office  io'sequenUy  Japan,  secured  the  lion'.' 
j  Omaha.  I  sent  just  sixteen  people  share.  _the  United  Slate®  percentage 


at  leaat  two  or  three  years,  A  |  Durin.g  the  war  this  energetic,  in- 
Japaneae  ba.oker  in  Chana.  upon  |  dustrious  and  wonderful  people  has 
hearing  of  the  .“uprmsedly  heavy  risen  from  a  debtor  lo  a  creditor  na- 
los®es  incurred  in  China  by  an  inex-  non.  and  possessed  of  733  ships  of 
penenced  foreign  banker  during  the  over  1.066  tons  gross,  making  an 
first  year  s  operations,  naively  com  aggregate  gross  tonnage  of  2.6(J5.481, 
mented  upon  the  amount  as  being  a  .  enjoying  practical  immunitj  fW>m 
"reasonable  initiation  fee."  l. serious  labor  trouble.®  and  with 

In  1860  the  United  State.®  eon-  highly  organized  and  efficient  Inisi- 
trolled  nearly  .56  per  cent,  of  China'  \  ness  organization..®  backed  by  a 


,  up  there  in  the  entire  year,"  saj  s  . 
Bennett.  "And  I  had  to  provide 
!  round  trip  passes  for  every  last  one 
I  of  them  before  they  would  go.  I  i 
am  glad  to  ®ay  that  not  a  single 
one  of  tb'O.se  return  passes  wa®  ever 
used.’’ 

W^esjern  Canada  is  taiing  some  of 
the  very  best  farmers  and  citizens 
out  of  the  trans-Missonn  country. 
Forty-five  thousand  citizens  In  i 
twenty  yoars,  $49,919,205  in  the  same  ^ 
time. 


of  the  •total  trade  falling  to  l>' 
cent,  in  1910.  'Since  then,  and  more 
especially  during  toe  war.  AmerTa 
has  been  steadily  regaining  lo.^i 


ground,  her  lota)  trade  in  China  for 'our  products  rank  with  the  best  that 
1918  being  taels  ItO.t.'OO.oiiO  (approxi- '  ihe  world  produce's.  The  appalling 
mately  $160,006,000),  out  of  a  total  j  burden  of  indebtedness  wWch  the 
Chinese  trade  of  taels  1, 041,006 ,()6(i :  country  must  carry  for  many  years 


(approximately  $120,000,000) 
per  oent.  of  the  total. 

East  Lacks  Ships. 

It  is  estimaied  that  had  China  not 


Gypsnni  Deposits,  and  Oil  and 
Natnrai  Gas  Fields  Will  be 
Worked  to  Ihe  Limit. 

St.  John.  .N.  B. — Two  branchee;  of 
industry  which  will  be  exploited 
aggressively  in  the  province  of  Now 
Brunswick  in  the  present  year  are 
the  gypsujn  deposits  and  the  oiJ  and 
natural  gas  field.®.  The  great  de¬ 
mand  for  housefi  ihroughoul  tlie 
Dominion  has  made  the  demand  for 
gypsum  an  iiisistent  one  and  though 
I'lie  ad,4>ining  province  of  Nora 
Scotia  is  a  shipper  of  thi.®  mineral 
Canada  has  during  the  war  demon- 1  ro  Ibe  Un.led  States.  .New  Bninsw-ick 
strafed  outstanding  ability  as  a  ,  has  made  only  a  few  sampli;  ship- 
manufacturing  nation,  and  man.v  of  i  ovents.  The  New  Brunswick  Gypsum 

ffomtiany.  howevei',  has  made  ex¬ 
tensive  plans  for  the  development  of 
its  gypsum  deposits  at  Hillsboro,  on 
the  shores  of  the  Bay  of  Fundy.  and 


sound  banking  system  and  a  uni¬ 
form  and  stable  currency,  Japan  has 
taken  a  foremost  and  permanent 
place  among  the  great  foreign  trad¬ 
ing  nations. 


1 1  i  emphasizes  the  imperative  necea- I  is  planning  a  large  export  trade.  The 
sily  for  the  development  of  enir  ex- i  Com'pany  has  several  mills  manufac- 


MANUFACTURERSSHOULD 


been  handicapped  by  lack  of  ship®, 
indifferent  domesti*:  transportation 
jand  internal  disorders,  the  foreign 
trade  of  the  country  nujght  have  been 


i»ort  trade.  The  government  has  oh-  i  turing  plaster  and  the  home  market 


viously  recognized  thi.s  by  the  build¬ 
ing  of  60  ships  to  comprise  Canada's 
mercantile  marine,  but  the  slackness 
and  apathy  evinced  so  far  by  the 
counirr's  manufacturers  indicat.e, 
tba'-  they  arc  neither  seized  of  the 


has  in  the  past  absorbed  the  greater 
part  of  the  output.  This  manufac- 1 
turc  is  a  comparatively  new  industry 
in  the  province,  aud  the  demand  is 
greater  than  the  siupply.  American 
manufacturers  arc  anxious  to  oh- 


RIVE  MORE  INFQRMATIuN  I  times  greater  than  that  actually  j  country’s  necessities  or  tJieir  own  1  tain  the  crude  gypsum  for  their 

Ul  *  k  iTiwiib  11*1  wiiiiin  ■  iw  'obtained.  The  United  Stales  is  | opportunitieK.  Before  the  United  nulls,  and  whilst  the  province  ha.® 

.  fully  alive  to  the  illimitable  pos- !  States  built  its  mercantile  marine '  large  deposits  of  the  imncral  they 

B.  S.  Webb,  (Canadian  (iovernmeni  aibilities  of  trade  with  China,  but  it  |  the  country  was  likened  to  a  huge  ■  are  not  being  developed,  only  three! 

Trade  Commissioner  in  Buenos  'is  quite  patent  that  she  has  not  made  |  department  store  without  a  delivery!  or  four  leases  being  worked  out  of 
Aires.  Argentine  Republic,  writes  '  the  best  of  her  opportunities  during  I  s.vstem,  and  unless  this  country  a  total  of  a  hundred  granted.  The 

urging  that  Canadian  manufactures  lb®  '•’ar  period,  when  both  England  I  wakes  up.  we  will  possess  the  development  of  this  industry  on  a 

in  communicating  with  the  Trade  and  Germany  were  eliminated  '••s  j  delivery  system  without  the  depart- '  larger  scale  is  only  a  matter  of 
Commissioner  regarding  their  pro-  competitors.  The  former’s  ocean !  mental  store.  '  '  capital  and  labor, 

ducts  should  always  quote  pric(*s '  _  .  _  .  _ _ _ _ — _ ; _  — ^ -  j  Gas  aud  Oil  Exploration. 


Purcliase 

THE 

Products  of 
Canadisn 
Mills 


Bars.  Blooms. 
Billets  Steel  & 
Iron  Bars.  Drop 
and  Shape  Fcr- 
ginKs.  Pole 
Line  Hard¬ 
ware,  Rai  I- 
road  Track 
Material . 
N  ails. 
Spikes  & 
Rivets. 


always  quote  price's 
fx>.b.  (Canadian  seaports  or  c.i.f. 
fore'ign  ports  at  the  first  writing  anu 
should  also  send  samples  or  cata¬ 
logues  with  full  particulars. 

.Mr.  tV’ebb  says:  — 


JAPANESE  ESTABLISHING 
SPINNING  MILLS  IN  CHINA 


Hooig  Kong. — The  impoention  of  an 
increased  customs  duty  on  cotton 
"Many  manufacturers  do  not  real-  yarn  and  cloth,  which  was  levied  to 
ize  how  keenly  interested  we  are  in  protect  the  Chinese^  cotton  industry, 
getting  them  started  and  frequently  ^  .lapanese  concerns  who  had 

limit  themselves  to  asking  for  the  |  doing  a  very  remunerative  and 
‘names  of  some  thoroughly  reliable  I  ej^onsive  business  in  Chinese  mar- 
I  agents  with  whom  we  can  corres- ;  jeep;  by  limiting  their  exportations, 
pond,’  whereas,  when  prices  and  :^g  ^  result  .Japanese  business  men 
particulars  are  given,  the  Trade  .  found  it  to  their  interest  to  promote 
Commissioner  can  frequently  take  tbe  establishment  of  cotton-spinning 


TREMENDOUS  GROWTH 
^F  AUTO  BUSINESS 


The  D’Arcy  Exploration  Company. , 
a  subsidiary  of  the  Anglo-Per.sian 
Oil  Company,  one  of  the  largest  cor- 1 
porations  of  its  kind  in  the  world. ! 
i  will  carry  on  exploration  work  on  n 

_ t  <n.n  J  .  or,.  large  scale  in  the  prorinoe  with  the 

Prodnctioii  in  1919  Taloed  at  $1.88d,>  hope  of  finding  additional  natural 
112,0()0  Compared  With  '  gas  fields.  An  engineer  of  inter- 

957,000  in  1914.  national  repute  is  in  charge  of  the 

work,  and  the  borings  made  in  the 


THE. 

STEELCOnPi 

or 

CANAD 

L/IM  ITED 

MONTRErAI^ 


TTjc  past  five  year®  growth  of  the  ;  .Moncton  district  under  his  directiohs 
motor  vehicle  industry  is  jtortrayed  last  year,  will  be  followed  up  and 
in  the  following  table  (three  figures  i  extended.  As  a  result  of  the  geo- 

_ _ _ _  _ _ _ _ omitted),  compiled  by  the  National  i  loglca*  surveys  made  last  year,  pre- 

the  question  up  In  detail  with  pros-  jiujig  jjj  China,  financed  b^Japon^ !  Cffiamber  of  (Commerce:  j  pamiions  have  been  made  for  boring 

pecllve  manufacturers’  represent- !  capital  It  was  reported  in  March  !  Per  et  ■*  three  different  points  this  sum- 

atives  without  further  reference  to  ,  that  several  new  enterprises*  were  caoiui  in v«*t«i.  $407,t30  |i.8W,302 

th€  manufacturer.  A  surpnsinjrly  under  consideratioiie  and  ahould  Motor  vahwi**  output  569  *  i.’974  247  1*^  witih  its  borings  last  year,  though 
Large  number  of  manufacturers  ask  i  thaiu*  Hp  «nof#^s«fuUv  an  $«*2,831  $2,606,834  296  ;  it  located  one  well  producing  2o0,- 

me  to  take  up  their  busing  '^Ith  :  ^  ,si3.?l!  ^  ft! 

importers  or  manufacturers  repre-  Japanese  spinning  industry  in  ntiiTia  ;  Growth  m  motw  vehicle  production  i,  shown  by ,  further  mcreased  its  production 


sentatives  "with  a  view  to  having 
them  write  us"  without  giving  me  j 
Bufflcjent  information  regarding  j 
their  ppoduot  to  justify  my  inter¬ 
viewing  an  importer  on  their  behalf. 
■When  this  happens  I  write  back  re¬ 
questing  the  essential  particulars. 
Delays  would  be  avoided  if  the  in¬ 
formation  were  made  available  at 
first  writing.’*! 


I  the  following  table: 


DULUTH  SUPERIOR  EARNINGS. 

Gross  passenger  eaminge  for  the 
Dulnth-Superior  Traction  Company 
for  the  second  week  of  May  amount- 
ed  to  $36,090,  compared  with  $35,801 
last  year,  or  an  increase  of  .8  p.c. 
Total  earnings  for  the  month  to  date 
were  $72,459.  or  an  increaai  of  $908 
over  the  same  period  last  year. 


ToUl 

Number 

No.  of 

wholesale 

tniclcB 

pus.  cars 

value* 

1893 . 

3.700 

94,750 

1904 . 

...  411 

21.281 

30,864 

1909 . 

. . .  3,265 

127,731 

165,148 

1914 . 

. . .  26,375 

543,679 

458,967 

1916 . 

. . .  90,000 

1,498,617 

954,969 

1917 . 

128,157 

1,740,792 

1,274,488 

1913 . 

227,250 

926,388 

1.236.106 

1919 

316,364 

1,657,652 

1,885,112 

*Tbree  heuns  omitted. 

i 

by  deepening  old  wells.  The  fact 
AitgloPerBian  Company  has  al¬ 
ready  inveated  $300,000  in  leases  in 
the  district  would  indicate  that  its 
experts  have  considerable  faith  m 
its  possibilities. 


Sebserlbe  for  The  Financial  Times, 
Canada’s  Leading  Financial  News* 
papeif. 


THE 

CANADA  NATIONAL 
FIRE  INSURANCE 

COMPANY 

Head  Office*  Winnipeg,  Man. 

Total  Aoseta,  92,468,523.08 

A  PURELY  CANADIAN 
FIRE  CX»4PANY 

Application  for  Agencies  Invited 


\ 


I 


THE  NEW  ZEALAND  SHIPPING 
COMPANY  Limited 

Sailings  to 

Australia  and  New  Zealand 

From  Montreal,  callinit  at  Auckland,  Wellinfrton,  Lyttelton  and 
Dunedin  (Xew  Zealand)  and  Melboiinie  and  STdney  (A.u»* 
tralia). 

EASTERN  CANADIAN  SERVICE 

From  ST.  >.B. 

S.S.  “KARAMEA- .  Way  SOth 

FOR  AICKLAM),  AVELLIXOTOX,  HI  \EDIX,  MELROI  RAE 
A\D  STDXFY. 

For  rales  and  other  ini'onnalion  apply  to 

The  New  Zealand  Shipping  Go.  Limited 

213  Board  of  Trade  Building,  Montreal 


Thos.  Marling  &  Son 

Brokers  for  the  Sale,  Purchase 
and  Charter  of 

STEAM  and  SAILING  VESSELS 

STEAMSHIP  AGENTS 
FREIGHT  BROKERS 


_ THB  nSiAyClAL  TIMES.  MOXTBEAL,  JUNE  5,  Wa> 

Canadian  Shipping  and  Shipbuilding 

Helping  Canadian  Export  Trade; 


LARGER  SHIPS 
REQUIRED  FOR 

w.  I.  trade' 


Royal  Mail  Steam  Packet  to 
Put  Bigger  Vessels  on  Cana* 
dian*W.  I.  Route  if  Given 


Establishment  of  Passenger 
and  Freight  Service  to  Italy 
by  C.P.O.S.  Under  Discussion 

Is  Intended  to  Foster  Immigration  and  Paternal  Attitude  of 
Italian  (iovernment  Presents  Difficulties  —  Sir  Thomas 
Fisher  Lands  Here  to  Further  Proposition. 


//  V  i*'  *\****.-  '*  Among  pas‘^na:#‘rs  who  landed  I  and  in  ordinary  limes  this  stipulates 

Contract  to  Justify  Experi-  f^m  the  Seanrlinaviain  last  Saturday  j  fJ'at  the  ship  must  be  a  new  one.  that  • 
ment — Unusual  Shipping  Ac-  was  Sir  Fisher  k  b  f  i  on-  ■  y®®’  ®  ”*'*■  1 

'  •  don  manager  of  the  Cana<i'-an  j  g.p^iajly  for  tho  trade.  Other 

TKrinn  ih*.  '  i/.i...  t  'in.  Ser\'ice^.  Avho.  although  he  is  ,  regulations  arc  mainly  in  the  inter- 

FInanr'S  Timorr  no  stranger  ,o  Oa.nada.  is  niakin..  his  --sts  of  the  emigmnts  themselves:  for 

csf  r.niSn  Ti  «  .  t  V,  ■,  first  visit  sini  e  his  appointment  to ;  instance.  ;t  iis '  provided  that  there 


r.niSn  Ti.o  M  ■,  o,  Jirsi  visn  sin<e  nis  appo.nimeni  to  i 

Packet  romnanv  i..  'hat  office.  The  object  of  hiB  risit  isjm"s1  open  hecks  and  very  special 

bett.n\nri  1  'o  confer  with  the  chadirnan  of  the  hospital  arrangements,  twin-screws, 

«oi-  1^,,..  ’.f?'  C.P.O.S.  and  the  directors,  and  one  f'f  eour.se.  wireless  installation.  Re- 


indii^  F  Vfv/V  '  fit,' "f  ^he  matiei.-  which  will  he  dis- '  cently.  however,  in  view  of  the  great 

ficirnV  lin-th  ott-w  fi  will  br  the  esiablir-hmcnl  of  a  ■  scarcity  of  shipping,  the  Italian  Gor- 

licurni  length  o'  time  to  .ustifv  the  _  _  .  _  .  .  u.  ',^rnmc-r,l  hove  clio-irl-,,  thoc/T 


exnermem''  ifi  (he  in.  Pavsenser  ano  freight  service  be-,crnnieni  have  slightly  relaxed  these 

Aisonii  or  I  ?  Italv  and  C^inada.  "All hougb ;  regulations  as  to  the  newness  of 

manager  o' -he  hi”  Fn  tit  >  ihis  scheme  na.s  not  been  decided  ships  and  the  twin-screws,  so  that, 

Mr  Aiworii  mni ''"/'’k'’' '  "P«a"  he  caid,  "there  would  appear  1  conditions  generally  are  now  more 


NEW  A'ORK 

L'  Dilliatn  Street. 


MONTREAL 

Hoard  of  Trade  Bnildlnp. 


LE$  PREVOYANTS  DU  CANADA 

A  Pension  Fund  Insurance  Cotnpf..ay 

(duly  incorporated  9  Edward  VII  Chapter  121) 

Authorized  Capital . . . . $  500,000.00 

Pension  Fund  Asset's  - . . .  1,500,000.00 

Our  system  provides  the  best' and  cheapest  method 
of  acquiring  a  pension  for  old  age-.and  is  based  upon  the 
long  experience  of  European  and  American  (Companies. 

A  sure  and  profitable  way  of  saving  and  getting  a 
good  rctuiTi  for  your  money. 

It  is  the  strongest  company  on  this  side  of  the 
Atlantic, 

For  particulars,  apply  to 

Head  Office — 126  St.  Peter  Street,  Quebec, 
or  to  the 

Montreal  Branch  Office — La  Patrie  Buiding. 


MORE  DEADLY  THAN  WAR 

StatiAtleii  dhow  that  lofluensa  Is  niach  more  deadly  tlian  war. 
In  a  few  month*  it  took  more  victim*  than  fell  in  over  fonr  years  of 
fifirhtinft. 

That  It  has  awakened  the  average  cilisen  to  a  more  Ifeely  aemsa 
of  the  coR*ta»^t  rink  of  death  which  he  facea*  and  the  if  nlla  which 
wonld  en.'«ae  for  hi*  dependants 
Is  shown  b.e  the  enormou*  and 

sariince  protection  for  U.r  a.-  LIFE'ASS’UIEANCIS 

Ho n-5Vo''nJ.V''‘‘ ""  Or  CANADA 

For  Informadon  rrRardJns  HhAD  OfFICE^MONTRGAL 
nrreaaary  protrrtlon  vomjnn- 
alrate  with  the 


i>ro\en  seniee  n[  tir.st  uufKirtancc  in 
(he  further  developrneni  of  the  West 
Indian  trade.  The  announcement 
that  the  Royal  .Mail  is  prepsred  to 


even  prospec'  of  such  a  line  being  j  ether  circumsiance.s, 
established  on  a  .joint  bajt  s  with  one  j  ,Sj|i  Thomas  \avT  Man. 

of  the  ltal.an  compauie.s.  It  would!  oi,.  'phomas  Fisher  i,V  a  ca 


sideraWe  intorost.  Ti  is  a  rocojcni- 
tion  from  a*'!  authoritiitivo  .«ourpo 


TRAINS  -  HOTELS  -  TELEGRAPHS 

At  your  Service  from  Atlantic  to  Pacific. 

ruslttfts  m«n  ng  the  Canadian  Paciflr.  where  possible,  for  trarM. 
for  freight,  for  hotel  romfort,  for  prompt  despatch  and  dollTerf  of 
ielegrams.  There  Is  no  higher  standard  of  service. 

Cor  Information  regarding  colonisation  and  business  and  Industrial 
openings  in  all  parts  of  I'anada*  addres't  Chief  Commissioner  of 
f  olonlzatlon  andDerelopraeut,  Montreal. 

CANADIAN  PACIFIC 


SiV 

FRACANDA 


COMPAiGNlE’  CANADIENNE  TRAN5ATLANT1QUE  limite 


Route  Your  P'reigiht  to  and  from  France  by  the  Fracanda  Line 

SAILINGS  FROM  MONTREAL  TO  HAVRE 

June  19th . . Steamship  Manoa* 

To  BORDEAUX 

Jnne  22nfl  . Steamship  lieoririe 

‘Steamship  Manna  earries  Isf.  and  Srd  I’lass  Passengers, 

For  Rotes  and  further  information  apph/ 

CANADA  STEAMSHIP  LINES  Limited,  (ien.  Agents 

Montreai.  Three  Rivers.  Qnehec. 


SOUTH  AFRICA 

Monthly  Service  from  Montreal.  Quebec 
S.  S.  BEREBV  -  -  JUNE  .Sth 
S,  S.  KADUNA  -  -  JUNE  25th 

WEST  AFRICA 

New  Service  Montreal  to  and  from  West  Coast  Africa 
S.  S.  MELVTLI.E  -  -  JITNE  RtW 
S.  S.  BASSAM  -  -  -  JULY  15tn 


FOR  RATES  AND  INFORMATION  APPL.Y 

ELDER  -  DEMPSTER  &  CO. 

LIMITED 

133  Board  of  Trade  Building  -  ripsireal 


FURNESS  WITHY  &  CO.,  LIMITED 

(STEA.UDHIP  OWNERS  &  .AGENTS) 

BEGULAB  SEBTICES  OF  MODERN  FREIGHT  STE.AMERS 
—  FROM  — 

MONTRKAb 

—  TO  — 

Hull — kondon  &  An*wor*|9 

(From  PORTLAND.  ME.,  to  HULD— in  Winter.) 

tr'rouj  ST,  JOfIN,  N'.B.,  to  LONDON  &  ANTWERP  in  Winter.) 

—  AGENTS  FOR  — 

MANCHESTER  LINERS  LIMITED 

(FAST  FREIGHT  STEAMERS) 

CANADA  AM)  JlANt'HESTER 
(Prom  Montreal,  in  Summer.  St.  John,  N.B.,  in  Winter.) 

Apply  to  ; 

FunxEss  ivrrHT  t  cOn  limited. 

3  Board  of  Trade  Buildint;  ...  Montreal. 


;  that  the  Royal  .Mail  is  prepsred  to  'lai.an  compauie.s.  ii  vioa.u  ^j,.  'f>ho,na.s  Fisher  i,s  a  (x>mpara-  , 

put  on  bigger  tioa's  has  arou.sed  coii- j  ^  **  pas.senger  end  cargo  Ine.  toively  young  man.  essent  ally  of  the 

siderable  interest.  K  is  a  I'ocogni-l  Italian  <H»vf.  S.vmpathelic,  navy  type,  and  that  is  the  atmos- 

lion  from  an  authoritative  .source'  The  trade  is,  however,  in  its  in-  pliere  he  ha,s  lived  in.  When  war 
I  hat  the  no.=.sibiIities  of  trade  between  fancy  and  would  noi  call  toe  firra-  broke  out  he  was  at  the  .Naval  Col- j 
Fanada  and  the  West  Indie.s  are  com-  clas.s  ships,  and  tni.s  really  presents  lege  and  was  .staff  officer  for  the' 
manding  the  aitention  dial  will  en- .  somo  diffieult.v  which  arise.s  raainiy  Admiralty,  commanding  the  Re.serve 
sure  itiiporlanl  developments  in  the  frotn  the  paternal  policy  of  ihe  Hal-  fleet.  An  soon  a.'  they  were  tiaiued. 
near  future.  ian  Government  in  regard  to  emi-lthey  were  broken  up.  after  which  he 

."seniee  Has  Bj^en  Onfffrown.  grams.  The  governmen:  has  laid  down  !  wont  to  the  Aciimiralty.  and  from 
W'hen  the  Royal  .Mail  some  years  certain  regulalions  which  make  it !  tVhiiehall  he  was  sent  to  the  United 
before  the  war  took  ov<>r  the  Uan.'ida-  rather  difficult  tor  shipping  comiian-  1  States  as  representative  of  the  Brit- 
"'est  Indian  service  from  tlie  f’ick-  'ct^-  not  Italian  to  carry  on  that  cla.ss  I  is'Ii  .Ministry  of  Shipping.  in  this 
ford  arid  Black  Compaoy  they  put  on  c>(  business  .vet  the  emigrant  tralfic  |  cr<onection  he  made  freeiueiTt  trips  to 
boats,  that  at  the  time  were  lon.si-  ’t’  for  all  c.ompanie.s  the  main  basi.s  of  ,  Ottawa  to  sec  the  l>epartmeni  of 
dered  palatal.  .Now  .Mr.  Alsopp  ad-  traas-Atlantie  shipping.  The  .Naval  Servioe.  The  Knighthood  of 

mils  that  the  service  ha.s  lieen  out-  "'■hole  of  ihe  German  traffic  on  the  the  British  Empire  wa.i  awarded  re- 
gnown  by  freight  and  patTsenger  re-  North  Atlantic  was  bui.lt  np  on  that  cently  for  these  war  Kjervices.  The 
quirements.  a  fact  which  proves  a  and  ft*e  Italian  trovernnicnt  in  present  visit  will  only  be  of  .shorty 

very  considerable  trade  expansion,  s.ir.aller  way  are  operating  on  tJie  duration  and  Sir  Thoma.s  wiil  return 
Those  boat.s  call  al  both  St.  .lohn  and  same  line.  ,\n  outside  company  must  in  the  Empress  of  France  on  its  next  - 
'Halifax,  and  at  practically  all  the  have  a  license  for  emigrant  carrying,  e.ysbbound  trip. 

British  wdaownrd  Islands,  as  well  a.s  - -  — — —  —  ^ 

I  Demerarra  on  the  mainland  of  South  fl  A  If  ii  |i|  1 1  I  iHfDrPT  IIMT 

.4mcnca.  Their  outward  freight  M  M  1*1  trail  I  UlllLl/l  LirlL 

I  mainly  originates  in  ih<  Maritime  WaMalwliIwi*  WWIfcfc  ■  «#%  ■  ■  iafaii«A 

xpv  niiT  DflllTP  I MONTREAL-WALES 

iifaxtiirerl  pioducts  from  the  oilier,  |  |  |^^  |  f|vU  I  Li  I  _ 

provinces.  ...  !  General  Maniiffer  .Hake.v 

Latest  Intimation  a  Surprise.  TA  IffL PT  lillllL  V  Innoiincement  of  Coming  >ew 

At  the  presen,  time  ihe  Canadian  III  Wgr/S|  |ni|JlL.O  Seniee. 

I  Government  .Meicha.ni  Marine  i.s  sail-  "W  fWfcWI  llWIteW  Announcement  of  the  establish¬ 
ing  a  ivoai  every  week  from  St.  .lohn  _ _  ment  of  a  direct  steamship  line  be- 

to  the  Bahamas  and  (hiha.  and  a  tioai  r»  vi™ Wiek  P-jn  tw-ecn  .Montreal  and  South  Wales 

about  every  ton  da.v.^i  fmm  Halifax  ntai  t  )\lll  Ke  Made  With  Lan-  ports  iSwamsea  .and  Cardiff),  is  made 


C.G.M.M.  WILL 
TRY  OUT  ROUTE 
TO  WEST  INDIES 


DIRECT  LINE 
MONTREAL-WALES 


to  various  VVosi  Indian  ixirts.  A  loi 
of  traffic  now  taken  by  the  Govern¬ 
ment  iships  wa.s  formerly  handled  by 
I  tramps,  but  the  anioiinl  of  traffic 
between  Canada  and  the  Wosi  Indies, 
,  BriCsh  and  foreign,  appears  to  be 
much  greater  than  ever  liefore.  w'ith- 
joni  taking  into  aeeonnt  the  Govern- 
i  ment  service  which  liaa  been  inau- 


!  ■•■■■AW  ^‘‘neral  Manager  .Make.v 

TQWEST  ND  ES 

*  'f  ■WfcVl  maaamu  w|  Announcement  of  the  establiih- 

_ _  I  ment  of  a  direct  steamship  line  be- 

w:ii  urtAk  tween  .Montreal  and  South  Wales 

Stait  M"!!!  Be  Made  With  Can-  po^^^  (Swansea  and  Cardiff),  is  made 
adian  Runner  Now  Buildinilf  l  Pv  .mi-,  r,  n.  Teakle.  general  manager 
On  Great  Lakes.  Which  Williof  the  Canadian  Govornmeni  .Mer- 
Sai!  For  Rarbadoes  Altout  'bant  Marine.  Limited.  The  service 
I  1  oof  u  tv  to  commence  with  the  sailiug  of  | 

j  >UT».''  -olll.  Canadian  Volunteer  from  this 

I  - — — .  I  port  about  the  end  of  June.  The  ■ 

'  Another  exten.sion  of  the  wide  I  Vcluateer  is  at  present  at  Da'vies  ■ 
!  I'ange  of  iservices  operated  b.v  the  Levns.  undergoing  some  repairs  ] 

'Canadian  (Jovernmcni  .Merchatii  .Mar- I  stibsequcnt  to  a  ntinor  accident  that  ,  j 


announced  last  Saturday  by  |  happenetl.  She  i.s  a  vessel  of  4.«nd  J 


in)  1  ' Guadeloupe.  A  Start  Will  bc  made  With  rt  ixirticularly  bound  up  with  the 

nrcnVrpH  '^."'-the  Steamer  Canadian  Ruuacr.  which  iron,  and  coal  industnns,  and  both 

al  n'  „,^r)=/  is  now  fctiilding  on  the  Great  l.ali€s.  Swansea  and  Cardiff  have  the  ad- | 

I  lain  '  H'VfiV  ''if  ^  '  h  PTC  are  cei-  which  will  be  ready  in  sail  from  |  vantage  of  being  in  direct  touch  with 

h-'n  ”  th ““  Montreal  on  Julv  28th  for  Barbadoes.  I  main,  railways  with  Ixmdon  and  the 

larger  sh.ps.  the  pmsent  type  of ,  Dcmerara.  and  on  Uie  West  and  North  of  England.  The  I 

IS  for  instance,  about  the  limit  I  Volmtecr  is  already  well  booked  as  i 

of  . sue^ for  entering  lie  port  of  Grot- 1  .^j^rtinique.  It  is  hoped  that  this  regards  cargo,  and  the  prospects  of 

ada.  but  the  Royal  Mail  oon.uinc- •  successful  that  it  may  obtaining  return  cargoes  appear  to  ' 

i  on  with  Its  Engish  be  possible  to  take  in  the  Island  of  be  promising.  The  present  intention' 

dian  service  operate  small  boats  ‘hat '  jpp  Island  of  Hayti.  is  to  give  a  monthly  service  on  this  I 

run  between  the  islands,  and  with  -pjip  .joods  shipped  from  Canada  will  new  route.  | 

larger  boats  m  the  (  anadian  , service.  - 

might  make  connections  with  a  few  p^^p^factured  articles,  and  although  ,  JA  DilM  CUIDC 

..  .  C.  .  .  ....  cargoes  may  be  looked,  for.  it  seems  . 

(  nusual  Shipping  .Activity,  ]  Hkcly  that  sonic  cargoes  in  the  shape  To  mioM T PF  A  I 


run  between  the  islands,  and  with 
larger  boats  in  the  Canadian  service , 
might  make  eonnections  with  a  few 
of  the  f  iTiallcr  island, s  by  means  ot - 
the  ioterrolonial  craft. 

I  nusual  Shipping  .Activity,  I 


*  .st.  .lohn  and  Halifax  the  paivs-  qc  sugai-.  rum  and  other  West  Indian 
’5f  the  winter  season  has  hardly  products  iiia.v  be  forthcoming. 


II  be  read.v  to  sail  from  |  vantage  of  bein.g  in  direct  touch  with 
luly  28th  for  Barbadees.  main  railways  with  Ixindon  and  the 
Dcmerara,  and  on  tlieiWest  and  North  of  England.  The  j 
will  make  the  call  at  Volmtecr  is  already  well  booked  as  1 
It  is  hoped  that  this  regards  cargo,  and  the  prospects  of 


TO  RUN  SHIPS 
TO  MONTREAL 


been  noticed.  Many  ships  are  still 
I  coming  and  .going.  In  the  last  ten 
days  five  ships  have  arrived  ai  St. 
^John  with  .sugar.  Both  the  Atlantic 
Sn,gar  Refine-iy  at  St.  .lohn  and  t.he 
Acadia  at  Halifax  arc  preparing  for 
a  big  export  trade.  Their  plans  have 
created  unusual  shipping  activity  for 
I  this  season  of  the  year.  Conisider- 
'  able  lumber  s'hipments  are  also  being 


Seattle.  —  Arrangements  to  .rive 
KiC\AI  Dll  HTAf'P  •  ScaVle  another  steamship  line  fur- 

rlLwl  IILUIHUL  ntshlng;  regular  freight  service  to 

m  ■■■  «k  Scandinavian  countries  has  been 

nYQTFm  in  K  I  made  by  Captain  Hjalmur  Blomberg, 
W  I  O  I  klfl  ll*  D»U*  special  repreaenutive  of  the  John- 

_  son  line  of  Stockholm.  Sweden,  who 

,  V-  ip  on  bi®  way  home  after  having 
Vancouver.— The  Brittsih  (  olumt^  made  a  study  of  the  commercaal  pos- 


,  made,  and  at  St.  John  there  is  the '  Pilotage  .-\ssociation  have  issued  ]  gjbji.^taes  and  the  port  facilities, 
almost  unprecedented  spectacle  oflf'cale  of  rates  for  pil'otage  in  British,  -pbe  hi'*  Stockholm  line  opera,: 
.American  sihips  loading  for  ports  j  Columbia  waters.  The  scale  as  o' South  Americ 

across  the  Atlantic.  i  by  the  pilots  and  charged  since  Me-.v  Panama  Canal,  the 

'  D'niit  Higher  Tram  Faros.  ,6.  when  pilotage  was  thrown  open  c^^ing  as  far  north  as  San  1 
The  Cape  Breton  Electric  Company  I  and  made  non-compulsory,  shows  which  Ca 

have  applied  for  permission  to  in- 1  little  difference  from  that  prevailing  Bi.^nji'’erg  will  re>cOTnTnend  wil 
creaise  tram  fares  on  the  Sydney  and  under  the  government  regulations,  r.-.^hiislm-'ent  of  another 


interurban  services  from  six  to  seven  |  except  on  runs  to  up-coast  ports, 
and  one-half  cents.  Otherwise  the,  "The  association  and  the  ship 


The  big  Stockholm  line  opera, tes  to 
the  west  eoast  of  South  America  by¬ 
way  of  the  Panama  Canal,  the  ship?  | 
coming  as  far  north  as  San  Fran-  | 
cis.-o.  The  plan  which  Captain 
Blomberg  will  rocomtnend  will  b" 
the  Cotabilshment  of  another  route 
between  Stockholm.  San  Francisco. 


Cable  Address 
Harnavcv.  Montreal 


Codes  t 

IVestern  Union-Scott’s 
A.B.C.  oth  EdiMon-Bcntleys 
AVatkins 


and  one-half  cents.  Otherwise  the,  "The  association  and  the  shipping  i  feeaytle.  and  Vancouver, 

company  say  they  will  have  to  grcAt- |  interest.?  are  at  perfect  agreement.  ’  I  ^  (j  The*  shipping  man  ha-s  com- 
ly  reduce  the  service.  Major  Crowe  ,  said  Cap:.  R.  Batchelor,  "and  pilot-  I  a  fou'i  months'  tour,  during 

on  behalf  of  the  company  has  offered  asc  under  the  new  system  continues  I  whVh  hP  vi<dted  an  the  lareer  T>orts 
to  sell  out  to  the  municipalities  with-  l  smoothly  .  tVe  expect  the  earnings  !  \  T^d  South  America  At 

out  wamng  for  the  franchise^t^^^^^^^^  nilots  to  be  reduced  some- |  ”lpany%en^^^ 

pire.  The  Boa  d  '  wlia*  h'lt  Ti'-st  exactly  how  the  17 sa„  Francisco  for  Scandinavian 

ha‘'5  placed  a  value  of  $i46,000  on  the  nion  now  in  the  service  wtU  fare  in  ‘  pci-ts  every  forty-five  day=: 
property.  the  end  !  cannot  say.  However,  the  |  -phe  .Johnson  line  operate  a  fleet 

companies  have  sh.twn  no  i  twenty-five  steel  carriers  about 
,  ed  this  weeK  to  send  a  deiepat.on  to  t  dispute  the  rates  sug-  pn„aiiY  divided  between  mofrirslilTW 

Ottawa  to  ask  for  aeststance  for  ^p-  ;  g„.ed,  which  is  one  good  feature.”  steamers  motorshtps 

building,  and  also  tor  additional  j  -p-Qp  pilots  are  still  awaiting  word  ■  _ _ _ _ 

grain  facilities  at  the  port.  i  from  Ottawa  as  to  the  regulations  to  ‘  ■■■  ■  ha  ■■  a  a  amaa 

Halifax  shipping  interests  are  ^  placed  in  force  to  say  who  are  and  i  |M  A|||v  |||f  A  |  p  X  n'p  Uf 
against  the  abolition  of  the  sick  pilots.  As  matters  i  WO  I  Lw  I’t  wT 

mariners’  fee,  as  reeommfnded  by  ■  g^gjjpl  company  may  hire  any  j  p  ■  |%  ■"MeT  OPntllAff* 

:  the  Canadian  Shipping  Federation,  rflO  Uh  PT  PrOWin  C 

The  fee  is  tts  cents  a  ton  per  year.  i  waters  I  nil  LnOI  Okllf  lUL 

It  gives  shipping  people  the  right  to,  _ _ _  _ 

niace  a  sick  mariner  in  the  hospital.  I 

it  b?  argued  that  should  the  taxlUiniJlT  CUin  pAAl 
^.sn™,lled  difficulties  in  this  re-'WUrl  I  Onlr  UUAL  ;  York  from  Singapore.  Manila.  Hong- 


I  and  steamers. 


INAUGURATES  NEW 
FAR  EAST  SERVICE 


MARINE  NAVIGATION  COMPANY 

OF  CANADA  LIMITED 
507  to  509  Goristine  Building 
MONTREAL 


THIS  YEAR  TO  QUEBEC! 


And  at  t 
St.  John,  5JEL 
London 
Llyerpool 


Glasgow 

Cardiff 

Paris 


St.  Kaxalro 
Lisbon 

Rio  de  Janeiro 


REGULAR  SAXLENGS  TO  ST.  5AZAIBE,  FRA>'CE. 


a^it'is  argued  that  should  the  tax!  UinkllT  CUin  pAAl  |  Vancouver.  -  On  her  wa.y  to  New 

be  amnilled  difficulties  in  this  re-' flUN  I  bnlr  bUAL  ;  York  from  Sm^I«re.  Man^^^^ 

speet  might  occur.  i  THIS  YEAR  TO  QUEBEC  the  big  freighter  ^elville  Dollar  is 

liae*  tl  Al  IIAni  P  I  !  inaugurating  the  new  service  be- i 

:  H  AS  yAt,(JAQ|.t  I  tween  the  Far  Eakt  and  New  York.] 

!  tSF  All  1/  Sydney.  —  A.  J.  Tonge,  general  !  which  Is  expected  to  add  considerable  : 

CARGD  Dr  SILIi  ®'''P®y*®tendent  of  the  Dominion  Coal  ]  business  to  this  port.  The  steamer 

I  wniiMv  wi  Company,  stated  recently  that  the !  Grace  Dollar  is  now  on  her  way  back  ! 

-  I  main  cause  for  the  coal  shortage  in  from  New  York,  being  dtie  here  on  ■ 

.  Vaucouver.— Completing  her  thir-  .Montreal  and  other  Quebec  cities  June  3.  She  went  from  the  Orient 

tiieth  eastboimd  voyage  the  big  C.  P-  was  the  tie-up  of  cars  on  the  rail-  direct  on  her  last  trip,  calling  at  : 

■  O.  S.  liner.  Emp.ress  of  Russia.  Capt.  ]  way  lines  in  the  United  States.  Mr.  Chiba. 

,  S.  Robinson,  R.N.R..  reached  port  re-  j  Tonge  further  assorted  that  the  Do-  For  this  port  the  Melville  has  sev-  i 

cently  from  Hongkong  and  Voko-  |  minion  Coal  Company,  which  in  pre-  eral  thousand  tons  of  freight.  Her  ! 
hama  with  over  1.000  passengers  and  war  days  shipped  as  high  as  two  total  cargo  consists  of  about  0700  ! 
'  a  bdg  cargo  of  freight,  including  630  i  million  tons  of  coal  to  the  St.  Law-  tons.  Much  of  this  will  be  discharg-  i 
i  tons  of  valuable  silk.  She  tied  up  renee  ports,  would  this  year  ship  a  ed  here  and  she  will  then  refill  her  I 
at  C.  P.  R.  Pier  “A.”  where  her  cargo  few  thouaand  tons.  "We  cannot  holds  with  cairgo  for  the  big  Atlan-  I 

is  being  discharged.  The ,  ship  mine  enough  c-oal  to  handle  the  S-t.  tic  port.  Se  will  have  lumber  and  1 

I  brought  478  saloon  passengers,  al-  Lawrencb  trade,"  was  Mr.  Tonge’s  general  cargo  in  her  Ne^  Y'ork  mani- 
1  points  to  the  east.  comment.  Jfest  ;  T  i 


■  cargo  rew  tnouaand  tons,  "we  cannoi  holds  with  cairgo  for  the  big  Atlan-  I 
. ,  ship  mine  enough  c-oal  to  handle  the  S-t.  tic  port.  Se  will  have  lumber  and 
rs,  al-  Lawrencb  trade,"  was  Mr.  Tonge  s  general  cargo  in  her  Ne^  Y’ork  mani- 
comment.  fest  /  T  i 


T.  B.  yiacaolaj*  Presltlciil. 


Canadian  Strong  Progressive 

Fire  Insurance  at  Tariff  Rates 


=  Strathcona  Fire  Insurance  Co. 

(Tersailles  Bailding) 

90  ST.  JAJIES  ST . MOXTEEAL 

Authorized  C.ap1tal  -  $500,000  Subscribed  Capital  -  -  JSCO.OOO 

Paid-up  Capital  -  -  $120,000  G.ov.  Deposit  •  •  .  $64,000 

Total  a?ictc,  December  31.“t.  1910.  .?46i,723.00. 

f^^An  Independent  Company  with  Special  Rates 


A.  A.  MONDOU, 

President  &.  General  Manager. 


J.  MARCHA.ND. 
Secretary-Treasurer. 


Bell  Tel.  -Haiii  2181.2182 


Canadian  VICKERS  Limited 

MONTRE.4L 

SHIPBUILDERS  BOILERMAKERS 

MARINE  ENGINEERS  REPAIRERS 

25,000  ton  Floating  Dock,  600  feet  long. 
Operated  in  One  or  Two  Sections. 

DECK  MACHINERY.  Cables:  VICKERS 

Be.1t  British  Designs  Under  License  MONTREAL 


Times  civen  herein  are  F,.\STER\  ST.4.yn.4UD  TIHE  which 
is  one  hour  earlier  than  Daylight  Saving  Time. 

MONTREAL  -  OTTAWA 

Leave  MONTREAL  Leave  OTTAMA 

jTunnel  Terminal)  (t  entra)  Station) 

0.1,5  A.M.  daily  except  Sunday  8.4, >  .4J1!.  daily 

3.20  F.3I.  daily  3.13  P.M.  daily  except  Sunday 

PARLOR  AND  DLMXG  SERTH  L. 


MONTREAL  -  MONCTON  >  ST.  JOHN  •  HALIFAX 
CHARLOTTETOWN  •  THE  SYDNEYS 

Leave  MONTREAL  (Bouayenture  Station) 

9.2.5  A.M.  daily  except  Saturday 
7.00  P.M.  daily 

THROUGH  STANDARD  SLEEPING  CARS— DINING  SERTICE. 

Tickets  and  full  Information  obtainable  from  City  Passenger 
Office,  230  St,  James  Street:  Tunnel  Terminal,  Montreal,  or  near* 
cst  .Agent  Canadian  National  Railways. 


BECOME  A  REGULAR  READER 

ft  easts  enlT  tbrec  aellan  a  year  for  reemlar  weekly  dcU'rery  te 

a  Caaadlaa  aaareas. 

THK  FnVAIfCIAl,  TIKBS  rUBLISHIlfG  CO,  LIMITEl). 


Bneleaed  flad  .  . for  9. 


ter  wkieh  eend  The  Flanactal  Ttaie*  ter 


SUBSCTtmTOyrSt  in  Canada,  9S.00  a  year*  S1.75  tor  six  month*.  ta 
Croat  Brltnto.  13b.  a  yean  7*.  for  six  BtoBtha.  In  Catted  State*. 
SSaSO  a  yeari  gZXO  for  atx  month*. 

Hake  all  Cheocea,  Drafts  and  Xeney  Ordein  payable  te  the 
Oeatpaay. 


r 


mmmm 


The  Laurentide  G>mpany 

Limited 

GRAND’MERE,  QUE. 


Manufacturers  of 
Ground  Wood,  -  Sulphite  Pulp, 
Wood  Boards  and  Newsprint  Paper 


THE  FINANCTAL  TIMES,  iftONTBEAL,  JtnyE  5,  mo 

The  Expansion  of  Canadian 
Pulp  and  Paper  Industry 


St  Maurice  Paper  Co.  limited 

Board  of  Trade  Building,  Montreal 

MANUPAGTURUIS  OF 

NEWSPRINT,  GROUNDWOOD 
KRAFT  and  SULPHITE  PULP 

- at 

GAPE  MADELEINE  MILLS,  QUE- 
LUMBER  MILLS  AT  CHARLEMAGNE, 

ST.  GABRIEL  DE  BRANDON  -  THREE  RIVERS 


^1  ST.  GAB 


SMART  ADVANCE 

IN  EXPORT  PRICE 

NEWSPRINT  PAPER 


Tbe  aiubouncement  is  made 
that  the  prices  for  newsprint 
paper  for  the  third  quarter  of 
the  current  year,  that  is  begin¬ 
ning  July  Ist,  will  be  $110.00  per 
ton,  while  for  the  fourth  quarter, 
beginning  October  first,  the 
price  will  be  $120  per  ton. 

It  will  be  noted  thaut  the  prices 
mentioned  are  for  export  news¬ 
print,  these  prices  comparing 
with  the  present  price  ot  $90  per 
ton. 

As  it  is  usually  estimated  that 
the  amount  of  newsprint  ex¬ 
ported  is  about  80  p.c.  of  tlie 
total  produced  in  Canada,  it  will 
be  seen  that  the  increase  applios 
to  the  great  bulk  of  the  Cana¬ 
dian  product 


HIGHER  DIVIDEND 
ON  WAYAGAMACK 


Britain  and  France  May  Be 
Forced  To  Compete  in  Open 
Market  For  Newsprint  Supply 

(By  J.  E.  Ray,  Canadian  Trade  Commissioner.) 

Manchester. — In  weJl-informed  commercial  circles  of  Manchester, 
there  is  a  report  current  to-day  that  Great  Britain  may  in  the  near 
future  experience  an  acute  shortage  of  newsprint,  which  is  likely  to  be 
reflected  in  a  diminution  of  the  size  of  daily  newspapers  and  advanced 
prices  of  the  same.  The  shortage  will  be  attributable  to  the  action  of  the 
Norwegian  Government  in  requiring  the  manufacturers  of  thdr  country 
to  supply  newsprint  to  the  home  newspaper  publishers  at  a  price  below 
cost.  A  refusal  will  entail  an  embargo  on  exports.  Should  the  latter  i 
cease.  Great  Britain  will  be  forced  to  purchase  elsewhere,  and  will,  at 
the  same  time,  be  compelled  to  hid  against  France  in  an  open  market, ! 
as  the  French  draw  their  supplies  of  ncvrsprlnt  almost  exclusively  from 
Norway. 

There  exist  about  59  paper  mills  in  Norway  producing- approximately 
125,000  tons  of  newsprint,  the  greater  proportion  of  which  Is  exported. 

Imports  of  Printing  Paper. 

The  following  slatisiics  arc  quoted  iu  order  to  lUnstrate  Great 
Britain’s  annual  imports  and  countries  of  origin  in  1913,  a  pre-war  year, 
and  1918,  the  closing  jear  of  the  war: — 


The  Spanish  River  Pulp  &  Paper 
Mills,  Limited 

Head  O-moei  8 AULT  STB.  MARtB^ 


Mint  at 

SAULT  STE.  MARIE,  ESPANOLA, 
STURGEON  FALLS,  ONTARIO. 

The  Largest  Manufacturers  of 
NEWSPRINT  in  Canada 


Russia  . 

Sweden . . 

Norway  . 

Germany  . 

NeUierlands . 

Belgium . 

Ih-ance . 

Austria-lliuigary . . . .  ,  ■ 

I'nited  Slates . 

Other  foreign  countries 


Brampton  Pulp  and  Paper  Cnmpany 


Limited 


East  Angus, 

Compton  County,  Quebec 


Manufacturers  of 


Newsprint,  Kraft  and  Manila  Papers 

Boxboard,  Sulphate  and  Groundwood  Pulp 

Mills  at  East  Angus  and  Bromptonvllle,  Que. 

Domestic  Enquiries  Should  be  Addressed  East  Angus,  Quo. 


Canada  . 

.Newfoundland  and  Ooa.-;t  of  l.abrador 
Other  British- pospesstans  . 


Opinion  Divided  as  to  Dhether  In- 
creased  Distribnfien  on  Stock 
is  in  Sight. 

For  months  past,  the  report  has 
been  more  or  less  persistent  on  the 
Street  that  the  directors  of  tVayaga- 
niack  intended  before  a  great  length 
of  time  to  give  better  treatment  to  • 
the  shareholders.  The  dividend  on 
I  the  stxxik  is  at  present  at  tiie  rate 
of  4  per  cent,  per  annum  and  wias 
only  begun  in  the  last  quarter  of 
1919.  At  the  time  of  the  declaration, 
a  higher  rate  was  thought  possible 
and  there  was  some  disappointment '  Total  from  British  pos.^essions 
among  shareholders  over  the  out- ' 
come.  The  assurance  generally 
'  spoken  of  on  the  Street,  that  the  4 
per  cent,  rate  was  only  a  starter 
and  would  shortly  be  increased  did 
not  serve  to  sustain  the  stock  at  the 
previous  high  level. 

Of  late,  the  market  for  Wayaga- 
mack  has  been  more  active  .and  the 

tendency  has  been  for  the  clock  to  i  Belgium . 

advance.  It  himg  around  90  for  a  j  France . 

period,  possibly  owing  to  the  lat)orj  Italy . 

tronbles  then  existing.  These  arc  '  Austria-1 lungary 
now  said  to  have  been  successfully 
disposed^  of.  The  Street  takes  the 
sharp  advance  as  evidence  of  a  com¬ 
ing  increase  in  the  rate  of  dividend, 
though,  in  some  quarters,  this  con¬ 
clusion  is  not  acceiJtod. 


Total  from  foreign  countries .  1,711,060 


Total 


1913. 

1918. 

Cwts. 

Cwts. 

79.326 

— 

417,212 

124,193 

883.102 

104,035 

172,806 

— 

30.640 

62 

5,797 

25 

2,480 

200 

36,912 

— 

41,418 

35,608 

11,367 

■ - 

.  1,711,060 

264.123 

57,686 

1,622 

860,123 

4,820 

917,809 

6,422 

.  2,628,869 

270,565 

LIKE  THE  HALL  MARK  ON  SILVER 
IS  THE  WATERMARK  IN  PAPER, 

Look  For  It  In  All"  Your  Office  Stationery  4 


THIS 
WATERMARK 

xa 


GUARANTEES 

QUALITY 


Howard  Smith  Paper  Mills  Limited 


Mills  at  Beauharnois,  Que. 


mONTRKAk 


Crabtree  MQIb,  One. 


:  Rii.sisia . 

I  Swyxlen  . . 
j  .Norway  . .  - 
I  Germany  . 
-NetlierlandE 


Papt'r  not  on  Keels. 


The  Donnacona  Paper  Company, 

Limited 

Manufacturera  of 

NEWSPAPER,  SULPHITE 
and  MECHANICAL  PULP 

Donnacona  -  -  -  P.Q. 


NEWSPRINT  CONSUMED 
^NCREA^  BY  21  P.C., 


Jajwn 

I’nitwi  States . 

Other  foredgn  countries. 


9,676 
141.615 
.’>  I8.5,5S 
::oi,74 1 
28,941 
96,918 
10.648 
2.95!t 
9,1.59 
3.688 
45,015 
2,506 


37,126  I 
146,204  ! 

_  I 

645  i 
162 
680' 
32  I 

1.404  I 
11,166 


Total  from  foreign  <OTiiitrics 


1,011,427  197,419 


Pulp  and  Paper  is  now  Canada* a 
Largest  manufacturing  exporting 
induatrg 

ihe  IRtorban  Pulp  & 

ComtianH,  litnitrit 


Ca.uada . 

Other  British  pfKisessions 


766 


613 


Total  from  British  po.'v-essions 


h 


Total  . - .  1,022,193 


THE  WABASSO  COTTON 

Company,  Limited 


Three  Rivers,  P.Q. 


Manufacturers  of  fine  White  Cotton,  also 
Spinners*  of  fine  counts  of  Yarns. 


bhnadian  Capacity  Gained  By  .57  p.t. 

!  — Only  One  Plant  Constnieted 

in  r.  S.  Since  liMH). 
j  (Ffom  the  Wall  Street  Bureau  of  The 
Financial  Times.) 

New  York. — Consumption  of  newF- 
print  paper  in  the  United  States  ha.s 
increased  21  per  cent,  in  the  last  five 
years,  during  which  period  domestic 
production  of  the  eonimmlity  has 
sho'W'n  a  gain  of  only  5  per  rent.  .M- 
though  the  present  acute  newspaper 
.shortage  is  partly  due  to  greatly  in¬ 
creased  use  of  paper  in  newspaper 
advertising,  thLs  lack  of  a  normal  in¬ 
crease  in  production  is  one  of  the 
principal  causes  of  the  stringency, 
the  bank  says. 

In  1909,  it  is  pointed  out,  the  Uni,*-  j 
ed  States  produced  all  the  newsprint^ 
paper  it  Tised.  but  by  1919  It  had  be¬ 
come  dependent  on  foreign  sources  j 
for  a  third  of  its  supply.  Between  I'iiiiinee  Miriisler  .and  .Mannf.aetiirers 
1899  and  1904  production  increa.sedi  Confer  on  leiile  .'•liorlage  in 
60  per  cent.  But  between  1904  and!  Canada. 

1919  the  increase  amounted  only  to  ;  Ottawa— As  a  result  of  the  recent 
45  per  cent.  i  Supremo  Oujrt  deri.sion  in  the  ITiee 

ai 


76t> 

613' 

1,022,193 

198,032  1 

It  will  Ik»  seen  tfiat  import.^  from  Canada  of  paper  "on  reels”  fell  ' 
from  57,686  evvts.  in  to  1,622  ewts.  in  1918.  Statistics  for  1919  ane 
m»t  ol>taiJial)le  at  but  it  is  under.stood  that  pun.hasc.s  from  Can¬ 

ada  w(  re  mueli  great.  ili.m  iu  the  luevioiis  year.  Imports  of  paper  i 
from  Canadri  "not  <*ti  ta^l  ls’'  fell  from  766  cwts.  to  613  ewts.  during  the 
same  penofi.  alihvu.gh  the  intervening  years  record  subshintial  in- 
erea.'^es.  I 

It  will  sil.so  he  observe  !  that  the  total  imports  of  Great  Britain  de- ! 
dined  from  :!.6ni.of;2  <  wis.  in  I!fl9  to  468.597  ewis.  in  l!il8,  hut  the  latter  • 
quantity  revse.  during  the  liast  \oar  of  i.eace.  to  2,5:17.192  ewt.s.  Of  this! 
latle-r  eiuantity,  !i4;i,!i61  <  w  ls.  emaiiatrij  from  Newfe)undland.  427.803  ew  ts.  I 
from  Norway,  anel  ,J,1:».I2I  e-wis.  fi'om  t-wa-d.-ii,  101, .503  ewvts.  from  the-’ 
I’nited  .Siate\s.  eir  at  any  rale,  from  their  port«.  .Vs  stated  before,  the! 
eiuantity  ri-e.'ivoei  from  f’aiiada  during  1919  does  not  apix'ar  in  the  iutcrim  ’ 
etflieial  re  ports. 


HOLD  CONFERENCE 
OVER  NEWSPRINT 


Canadian  Cnpariiy  Inereased  .57  p.c. 

I —  "Canada’s  reyent  development  as  a 
ncw.sprint  producer  has  hern  mudi 
more  marked  than  our  own.”  the  ar¬ 
ticle  states.  “W’hile  only  one  iilant 
has  been  (x>nBtnieted  in  the  United 
States  since  1909,  Canada  has  in- 


(ilros.  ease,  it  is  stated  that  the  iJt.na- 
I  eona  Paper  Co.  lias  given  notie'c  to 
i  Canadian  ptiblir-heu’.s  that  it  eanneit 
I  supply  a  pottnd  of  paper  after  July 
Ist.  because  of  the  demands  ot  lia- 
!  Hear.st  papers  which  now  aisk  that 
ieontracts  formerly  made  with  llio 

11/ creased  her  pulp  mills  57  per  cent 
RSn  that  time.  iler  pro^iuetion  in 

1917  was  689,847  short  tons,  as  com-  .  no  no  , 

-I  ornA-io  .1^  •  au  T-  (^iioafco  Inhune  rorjuiros  the  ■wlv^h* 

tons  in  he  Unttj^„  Thorold. 

and  nor  oJnf  a  coni^cqucnee  rnprosentativo. 

and  lo  per  c^t.  of  her  own  prodne-  ,  37  pnpej-.s  published  in  Onta.  io 

bon  and  exp^s  theje.st  almost  cn- inu  rviewed  Sir  Itohert  Bmibn 


tirely  to  the  United  States.  Most  of 


and  Sir  Henry  Drayton,  inform im 


our  foreign  .supply  comes  from  Can-  I  tliat  one-fourth  of  the  daily  p.i- 
ad^  but  small  amounts  are  also  im- 1  pej-c.  Ca-u-.da  are  faced  witli  tiie 

*  prospects  of  extinction  within  a 
Although  irnports  of  nevysprint  j  month  and  requesting  that  some  ac- 
paper  increased  98  per  cent,  in  the  J  be  taken  to  prevent  6U''h  a 

last  five  years,  this  country’s  exports  ,  calamity. 

during  the  same  period  increased  81  j  Ag  an  outcome  of  the  interview,  the 
per  cent.  Argentina  led  the  conn- I  pinanee  Minister  and  representatives 
tries  of  the  w'orld  in  purchasing  of  the  Donacona  I’aper  Co.,  and  tiie 
newspriM  from  the  United  States.  Ontario  Paper  txi.,  have  had  a  con- 
During  1919  this  country  exported  1  fereuce  on  the  situation  at  Ottawa, 

nearly  a  sixth  as  much  newsprint  as  '  and  it  is  stated  that  some  port  of 

it  imported.  'arrangement  wiil  follow  whereby  the 

—  j  Canadian  papers  will  continue  to  re- 

NOT  ANOTHER  DOLLAR  suppPcs  of  nowBprint  a 


TheTa)C\\sd®a’’  Book 


By  writing  for  a  copy  of  our  Samp  le  Book  of  Earnsclifle  lAnen  Bond 
paper  you  can  select  your  stationery  from  among  the  finest  products 
of  the  Canadian  paper  Industrj’. 

"Earnscliffe”  comes  in  white  and  eight  oontraating  colors. 

,  A  Commercial  Bond  of  Superior  Quality. 


Tl.eR0LLANDPAPERr0MR4NYL 


IMITED 

The’R  ShidH"  OuaratUces  MONTREAL 

Wateemark  RoUand  (htaliiy 


FOR  AMERICAN  MILLS 


Boston — In  his  address  at  the  an¬ 
nual  convention  of  the  National  Edi¬ 
torial  Association,  President  P.  T. 
Dodge,  of  the  International  Paper 
Company,  predicted  higher  prices  for 
newsprint  paper,  due  to  the  threaten¬ 
ed  rise  in  freight  rates  and  the  de¬ 
mands  of  labor  for  higher  wages. 

'  In  referring  to  the  present  situa¬ 
tion  in  the  paper  Industry,  President 
I  Dodge  said: 

"Canada  is  permitted  to  keep  raw 
I  materials  from  us  and  so  long  as  we 
are  thus  deprived,  the  International 
Paper  Co.  will  not  put  another  dol¬ 
lar,  wtth  my  consent.  Into  American 
mills.’’ 


j  heretofore. 

i  inrr  hiofkr  rates 

XErE.SSART. 

I  President  VVillard  of  B.  &  O.  Ry. 

I  before  the  Inte.'-.state  Commerce  Com- 
'  mis.sion,  urgiii  r  rate  increase  on 
;  Eastern  lines,  .'  ays  same  busine.'s 
:  which  returnrd  6.46  per  cent,  on  in- 
|Vcs1mrnt  in  1916  would  fall  $158.- 
1 000,000  short  of  meeting  expenses 
i  and  taxe.s  loday^ _ 


MAJORITY  SPANISH 
PROXIES  RECEIVED 


Meeiing  on  .Iiino  2.3  Dili  Open  Ulear 
Dividend  Field,  Which  Pnunises 
to  he  I  niiifiil  One. 

As  the  time  draws  near  for  the 
special  general  meeting  of  the  sbare- 
liolders  of  the  Si»aui.sh  River  Pulp  & 
I'aper  (kwnpany  on  June  23.  there  is 
an  increasing  interest  in  tiie  seeuri- 
fi<is  of  this  company,  and  naturally 
tiie  situation  is  being  reflocted  by  an 
•advance  in  the  preferred  and  com¬ 
mon  stocks. 

It  i.s  olBcially  announced  that  a 
majority  of  the  shareliolder.s  liave 
aln-ady  rertumod  their  proxies,  sig¬ 
nifying  thoir  approval  of  the  plan  for 
the  T«.>-ment  of  the  accumulated  divi¬ 
dends  on  tbe  preferred  stock  of  the 
company  by  the  i.sBUO  of  preference 
.share  at  par  for  the  amount  of  such 
dividends. 

There  are  some  shareholders  who 
have  not  yet  returned  their  proxies, 
luit  it  is  exported  that  before  the  j 
meeting  date  the  remaining  proxies 
will  be  at  hand,  thus  enabling  the  | 
company  to  entirely  clean  off  the  ! 
slate,  and  leave  the  way  open  for  a  ' 
clear  dividend  field  for  the  future, 
which  under  existing  circumstances,  ' 
gives  promise  of  being  a  very  fruit¬ 
ful  one  for  shareholders. 


Abitibi  Power  &  Paper 
Co*)  Limited 

IMONTRKAI. 


NEWS  PRINT 

Ground  Wood  Pulp  Sulphite  Pulp 


CHICOUTIMI  PULP  COMPANY 


The  Largest  Pulp 
Producer  in  the  World 


Head  Office  at  Chicoutimi,  Quebec 


CHINESE  MANUFACTURER 
ON  PULPWOOD  MISSION 


Vancouver — Chi-Chen-Nish,  repre-  ' 
.senUng  the  Chinese  Chamber  of  Com-  ; 
merce  at  Shanghai,  and  one  of  the  ’ 
largest  cottoa  manufacturers  in 
f  'hina,  is  here  Investlgabng  trade : 
opportunities.  IBs  special  mission  is  ' 
in  connection  with  pulpwood.  I 


ESTABLISHED  1851 


THE  E.  B.  EDDY  CO.,  LIMITED 

Hull  Canada 


BRANCHES  AND  AGENCIES 
IN  EVERY  LARGE  CITY  IN 
THE  DOMINION  OF  CANADA 


SPECIAL  TO  PAPER  AND  TEXTILE  MANUFACTURERS 

L.  B.  HOLUDAY  &  Co.  Limited 

.  MANUFACTURERS  OF 

ANILINE  DYES  AND  COAL  TAR  PRODUCTS 

HUDDERSFIELD,  England, 

have  opened  a  Canadian  Office  and  Warehouse  at 

179  Common  Street,  MONTREAL 
STOCKS  MAINTAINED 
IN  CANAD.\  Samplea  on  Applieation 


Phons  Mala  81tS 
Tete^rama: 

"DYEWARES  "MO.VrREAL" 


AMERICAN  BEET  SUGAR 
PROSPECTS. 

It  is  reported  from  influential  cir- ! 
I  cles  that  American  Beet  Sugar  is  | 
showung  much  more  satisfactory 
I  earnings.  Until  the  European  Beet  ■ 
I  producers  get  into  big  production —  j 
I  of  which  there  are  few  signs  at  pre-i 
sent — the  prospect  for  expanding  net 
earnings  by  this  concern  is  consi- 
I  dered  by  experts  as  unquestionably 
i  justifying  the  purchase  of  the  stock 
I  in  view  of  the  general  sugar  short¬ 
age.  whenever  the  ’  market  for  se- 
!  eurities  reacts. 


We  Specialize  in  Colored  Papers 

Writings,  Wrappings,  Books, 

Bonds,  Covers 

Ca/nada  Paper  Co. 


Limited 


Montreal 

Toronto 


Windsor 
Mills,  P.Q. 


WhalenPulp&Paper  Mills 

Limited 
Manufacturers  of 

Bleached,  Easy  Bleaching 
and  Streng  Sulphite  Pulp 
Lumber  Shingles  Boxes 

General  Dffice,  VANCDUVER,  B.C.,  Canada 


Plants  at  Mill  Creek,  B.C.,  Swanson 
Bsy,  B.C.,  Port  Alios,  B.C. 


n 

/ 


THE*  FE^AJVCIAL 
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Oil  is  an  Industry 
Not  a  Speculation 


Financial  and  Business  .Activity  in  East 


WILL  DEVELOP  |  LOBSTERS  ARE 
WATER  POWER  I  NOW  PLENTIFUL 


LEPREAUX  RIV. 


in  any  security  we  have  sold,  or 
will  sell,  BECAUSE  we  only 
finance  Producing  Companies, 
that  have  a  regular  dividend 
record,  and  can  show  assets  of 
100  cents  on  the  dollar. 


Plans  CaU  For  2250  H.  P.  For 
24-Hoiit  Day,  and  5000  H.  P. 
For  Ten-Hour  Day  —  N.  B. 
Premier  and  Cabinet  Inspect 
Dams  and  Plant  at  the  Biff 
Falls. 


We  offer,  and  recommend 
the  purchase  of  the  common 
stock  in  a  Company  which  has 
paid  substantial  dividends,  and 
which  has  production  from  37 
oil  and  3  gas  wells,  with  holdings 
of  52,103  acres  in  Texas,  Kansas 
and  Oklahoma. 


Price,  $110.00  per  block 

Prospectus  mailed  free  on  application 

CHAS.  E.  MORSE 

COMPANY,  LIMITED 

171  St.  James  St.  MONTREAL 


SUMMER  weight  suits 
tailored  with  all  the 
FASHION-CRAFT  art 
of  giving  a  maximum  of 
comfort  during  the  hot 
days  wnthout  the  sacri¬ 
fice  of  st>'lish  appear¬ 
ance 

$24.50  -  $27.50 


They  are  of  P'lannel, 
Wool  Crash  and  Palm 
Peach  Qoth  and  are  re¬ 
markably  priced.  The 
present  season  makers  one 
of  these  suits  essential 
to  both  yonr  comfort 
and  clTieiencv. 

$35  -  $45 


i  St.  John. — Plans  for  the  develop-  ; 
'  mcnt  of  Lepreaux  River  under  the  j 
j  Water  Power  Act,  passed  at  the  la.st 
j  session  of  the  I..i6jcrisl'ature,  are  bein? 

'  worked  out.  ITic  general  lay-out 
of  the  dams  and  plant  at  the  Big  | 
Falls  and  the  Ixjwer  F'alls  have  been  ! 
approved  by  .Mr.  HoJgate.  tlie  well  | 
known  hydro-electric  eingine('’r  of : 
‘  .Montreal.  After  a  visit  to  both  faPs  ' 
with  members  of  thi.s  CovemTnent  , 
Premier  fkjsifer  ssiid^the  project  was  j 
lieing  proceeded  with  as  fa.st  as  pos-  \ 
■siblc,  and  h.*  hoped  next  month  to' 
he  in  a.  position  to  make  an  an¬ 
nouncement  of  some  interest  to  .St. 
John.  I 

Premier  Foster,  Hon.  J.  P.  Byrne,  | 
I  Hon,  Dr,  Smith,  Hon,  P.  J.  Veuiot,  j 
I  Hon.  Robert  Murnay,  Hon.  C.  W. 

]  Robinson,  Hon.  J.  F,  Tweeddalc,  with  i 
Fred  Magee  and  Fh'ank  J.  Sweeney, 
members  for  Westmorland  county , 
wont  to  Leproaux  in  cornp.any  with  i 
I  C.  O.  Foss  of  the  N.  B,  Water  Power  | 
j  Commission. 

At  the  Big  Falls,  where  there  is  a 
head  of  JOO  feet,  the  plan:<  call  for 
I  the  development  of  2,250  borsu:  riower  | 
for  a  twonty-four  hour  day,  5,000 
h.  p.  for  a  ten  hour  day.  At  the 
Lower  Falls,  where  there  is  a  head 
of  70  feet  at  low  tide,  about  iwo- 
'  thirds  of  the  power  of  the  Big  Fails 
is  available.  Up  the  river  theio  i.-, 

1  the  Ragged  Falls  with  a  lie,a(J  of  h<' 

I  feet,  making  ftxr  the  three  fall-;  a 
•  I  total  licad  of  260  feet. 

I  l?4  ItiiHoii  Cubic  Feet. 

j  Al  llic  Big  Falls  the  dam  would 
'  be  about  20b  feet  long  on  the  bot¬ 
tom  and  .six  hundred  foi^t  long  at 
the  top.  This  dam  would  give  a 
jwiuditge  .six  miles  long  by  an  aver- 1 
ag’e  breadth  of  360  feert.  .Mr. 

I  Whitney  who  made  a  survey  in  I'ti  l 
reported  that  there  were  12  pos.silde 
sites  for  storage  flams  on  the  river,  I 
Six  of  these  he  e.stiniat(  d  would  give  : 
a  storage  capacity  of  1,750,000.000 
cu.  ft.  of  water.  The  Water  Powe,!)-  r 
CommisKion  has  rcfrords  of  tb<'  run¬ 
off  of  the  river  for  practi<»lly  fom  i 
years.  Dn  the  basis  of  the  drUxst ' 

I  year  experienred  the  storage  <«- 
]>acity  of  six  (kini.s  woiibl  Keep  (he 
I  ()laii1«  going  to  iuil  capacity  and 
I  leave  a  reserve  f>f  350.000,000  cubie  ' 

I  feet  of  water.  .Mr.  h’fis.s  thinif.s  a 
I  storage  (apacity  of  2,o00,00b,boo 
'cubic  feet  can  bo  obtained  without 
any  trouble.  'I'he*  W'ater  Power  j 
j  Commission  is  arranging  for  a  mor»; 
i  exi ended  survey  of  the  .storage  possi-  : 

I  bilitie.s,  as  it  i.s  the  intention  to  se-  i 
cure  the  maximum  of  power  avail-  j 
able  oil  the  Ijopreaux  twenty-four  I 
liour.-  a  day  in  order  to  supply  St.  ! 
John  with  energy  that  is  iw'ees.sary 
lo  i'L  indu.strial  developnient  and 
I  general  well-being.  I 

Take  Two  Sen.soiis.  I 


Louisburg. — ^Lobsters  are  reported 
fairly  plentHal  along  this  section  of 
the  coast,  although  baft  is  running 
rather  scarcet  in  some  localities. 
The  starting  off  price  paid  to  the 
fishermen  was  ?11  per  hundred 
pounds,  wl'Oi  an  advance  of  $1  by 
[some  packers  going  into  effect  later. 
There  are  also  whisperings  of  much 
l»ett<!r  prices  being  paid  before  the 
close  of  the  season.  Given  good 
weather  conditions  and  a  steady 
.supply  of  fbalt  the  fl.shormen  are 
i  hxtking  fortrard  to  a  fairly  sucoeos- 
j  ful  season.  Competition  is  waxing 
!  w  armer  among  the  several  buyers 
which  will  no  doubt  mean  a  boosting 
of  prices  from  time  to  time. 

The  lobater  fishermen  here  are 
iunanimoius  in  their  protest  against 
1  tiie  opening  of  the  season  on  the 
;  1 6lh  of  May  Instead  of  May  1st.  They 
!  claim  those  who  recommended  the 
i  looiting  off  of  sixteen  days  from 
(he  former  opening  of  the  season 
I  w  ere  not  familiar  with  local  condi- 


U.S.  SHIPPING 
POLICYMAYHIT 
ST.  JOHN  PORT 


Jones  Bill  Now  Before  Ameri¬ 
can  Senate  Adopts  Plan  of 
Giving  a  Customs  Preference 
On  Its  Imports  Handled  By 
Its  Own  Ships. 


St.  John,  N.B. — "American  shipping 
policy  as  embodied  in  the  Joncts  bill 
now  'before  the  American  Senate,  has 
considerable  Interest  for  St.  John  and 
also  for  Montreal,”  said  a  local  ship¬ 
ping  man  recently.  "One  clause  in 
the  bill  provides  for  preferential  cus¬ 
toms  treatment  of  goods  imported 
into  the  United  States  in  ships  of 
American  register,  the  amount  of  the 


tiems,  and  are  talking  of  i>etitioning 
the  Government  to  have  the  old  op¬ 
ening  date  of  May  first  reinstated. 


'  preference  proposed  being  ten  per 
rent. 

“If  the  bill  is  adopted  with  this 
claiBse  this  port  will  lose  some  busi¬ 
ness  and  Montreal  more.  Most  of  the 
American  traffic  handled  at  SL  John 
is,  it  is  true,  an  export  business,  and 
a  very  considerable  item  some  win¬ 
ters.  But  we  get  some  import  traffic 
w'bidh  goes  over  out  railways  to 
American  cities. 

"On  the  other  hand,  a  .great  deal 
more  of  Canada’s  import  buisinese 
goes  through  American  ports,  and  if 
the  United  States  adopts  the  plan  of 
giving  a  customs  preference  on  its 
imports  handled  by  its  owrn  ships 
there  will  be-anerw  er.gument  in  sup¬ 
port  of  the  coatentSon  that  the  pre¬ 
ference  allowed  on  British  imports 
should  be  limited  to  goods  brouglit 
to  Canada  through  Canadian  ports. 
If  a-preferentiafl  treatment  of  Ameri- 
ran  i^ips  should  lead  Canada  to  the 
adoption  of  the  policy  of  limiting  tlie 
British  preference  to  imports  through 
Canadian  ports,  St.  J[bhn,  Halifax  and 
.Montreal  wonld  secure  a  big  traffic 
in  Canadian  imports  now  handled 
through  New  York,  Boston  and  Port¬ 
land — a  much  bigger  traffic  than  we 
wonld  lose. 

"The  Jones  bill  has  passed  the 
House  of  Repre.sentatives,  and  there 
is  some  reason  to  expect  that  it  will 
be  ratified  by  the  Senate,  but  it 
raises  an  important  gue.stion  of  for¬ 


eign  relations — a  matter  with  which 
the  Senate  is  more  ootacerned  than 
the  House  of  Representatives. 

"This  preferential  clause  touches 
forei^  relations  in  this  way:  If 

adopted  it  would  doubtless  lead  to 
retaliation  by  other  nations,  and  as 
the  export  businoss  of  the  United 
Staites  is  very  much  bigger  thau  its 
import  hrasiness  the  adoption  of  this 
policy  would  have  its  disadvantage.^. 
If  Great  Biitatn,  FTaance  and  other 
countries  should  also  give  a  prefer- 
once  of  ten  per  cent  on  their  imports 
brought  in  their  own  bottoms,  Amer¬ 
ican  shipping  might  not  be  bcae- 
fltted. 

“This  principle  te  capable  of  cut¬ 
ting  both  ways,  and  In  amy  caee  it 
would  tend  to  increase  ocean  ratoe 
and  foster  international  ill-feeling. 

“The  great  argument  being  used 
for  its  adoption  is  tihat  after  the  Re¬ 
public  was  formed  it  gave  a  custom  s 
preference  of  ten  per  cent  on  im¬ 
ports  brought  in  in  American  bni- 
toms,  and  that  apparently  under  thi.- 
plan  the  United  States  mercha:its 
marine  grew  to  very  considerabb' 
proportions  and  became  prosperous. 


St.  John.  N.B.— The  St.  John 
pilotage  system  was  taken  over  by 
the  Federal  Government  last  week, 
and  will  hereafter  be  operated  under 
the  Marine  and  Fisheries  Depart¬ 
ment. 


MAX  BEAUVAI^S  LIMITED 

229  St. 

Eaat  End  •A A-Roy  West  End 

469  St  Caih  St  EL  463  St  CatkStW 

'In  the  Finauebrt  District." 


CLIFTON 

PORCUPINE 


An  Illustrated  booklet, 
giving  complete  details 
concerning  this  com¬ 
pany,  as  well  as  many 
interesting  facts  with 
reference  to  Northern 
Ontario’s  wonderful 
mineral  wealth,  will  be 
sent  free  on  request. 


N.B.TEL.  CO.  TO 
SPEN0$85,000 
ONNEWPHONES 


.■\ccording  to  Mr.  Fosis  it  would 
(lire  about  two  seasons  to  ooiiiplote 
the  work  of  harnessing  the  lA'pnatix 
and  it  i.s  unlikely  tJia.t  power  will  be 
laid  on  to  St.  .lolin  t>e>fore  the  end 
of  next  year.  The  canals  will  have 
to  be  excavated  tlirouah  solid  rwl!. 
As  regards  tlie  co:;.!  Mr.  tVhitiiey  .n 
I  1911  estimated  tliat  the  three  units 
could  be  develoiicd  tor  $700, OuO, 
which  was  con.sidered  a  iow  figure  at 
;  fhie  time.  Since  tlien  the  cost  of 
e\  erythiHR  has  a.l>out  doubled. 

I  Before  niacJiinery  can  be  got  into 
I  tire  devmlopincnt  sites  roads  will 
have  to  be  built.  They  have  already 
l>een  laid  out.  i 

In  regard  to  the  construction  of  ' 
tra.nsnussion  lines  there  would  t>e  I 
little  difficulty,  as  they  would  run  i 
over  rocky  bills  through  a  tta-riiory  I 
which  has  been  swept  by  foreist  fires.  I 


!ls  Now  Enffaged  on  Nineteen  RflVT 

New  Circuits,  Covering  353V2  ■  n 8*1*1 

!  Miles,  With  Total  Wireage  of  Uri  D  CTDII^  C 

!  762  Miles  —  Some  Already  iIlLi  wIKIlVt 

I  Completed. 


Write  for  your 
copy  to-day 


Delays  Work  of  Experimental  Farm  j 
j  Fredericton — Until  thedr  rate®  case  at  Important  Part  of  Season. 

I  which  at  present  is  before  the  Public  Predericton,  N.  B. —  Operations  at  | 
I  Utilities  Commission  has  been  dis-  the  Dominion  Experimental  Farm 
po.sed  of,  it  is  not  expected  that  the  somewhat 

Now  Brunswick  Telephone  Company ^  laborera 
..,^11  K  V,  .  I  .  employed  at  the  farm, 

will  be  able  to  embark  upon  any  m» 

„  .  .....  ^  Tliey  demanded  40  cents  an  hour 

extensive  construction  programme.  and  when  Supt.  W.  W.  Hubbard  in- 
Uisually  there  has  been  an  an-  formed  thorn  that  37%  cents  an 
nouncement  following  the  flunnni  hour  was  the  utmost  fa's  was  author- 
meeting  of  the  shareholders  of  the  ^  they  went  on  strike, 
company  of  the  construction  pro-  Some  few  have  since  returned  to 
I  gramme  for  the  year,  but.  while  no  work  at  the  latter  price,  but  the 
.such  statement  was  given  but  this  mahwity  have  not  resumed  their 
.vear,  it  Is  now  known  that  consider-  ^  Positions.  In  some  cases  new  men 
able  work  te  being  undertaken,  and '  have  been  employed,  but  the  strike 
as  a  matter  of  fact  several  of  the  bas  somewhat  delayed  the  work  at 
crews  have  been  located  here  recent-  farm  at  an  important  season, 
lyi  - 

Sax>erliitendent  J.  E.  Marshall  of  lafaiTthiA  amxf  nPAiAinai 

the  <^trucOan  department  has  WAITING  RATE  DEC  SION 

been  here  from  St  John,  and  the 

work  which  he  is  undertaking,  whole  Tfl  r  aTpND  SFRVinF 
it  does  not  include  lineis  in  any  new  tAIUlU  WbllllUL 

territories,  comprises  nineteen  new  - 


Homer  L  Gibson  &  Co. 

703-4-5  Bank  of  Hamilton  Bldg 


DOVER  OIL  CO. 

LIMITED 

(No  Personal  Liability) 

properties  lay  near  the 
new  ofl  gusher  you  have 
read  about;  and  are  In 
the  heart  of  the  Western 
Ontario  Oil  Fields. 

Write  for  particulars. 

DOVER  OIL  CO.  Limited 

79  Adelaide  Street  East 
TORONTO,  Ont. 


the  farm  at  an  important  season. 


WAITING  RATE  DECISION 
TO  EXTEND  SERVICE 


*  S.®-  Tel*!*.".  Comp..,,  nOTmCT. 

total  wireage  of  762  miles.  The  e»-  ,7 _ .  . 


timates  for  this  work  run  up  to  about 
I  $85,000  and  which  will  require  some 
9,000  new  cross  arms  on  existing 


Will  Procned  with  Some  New 
Work  This  Summer. 


SL  John,  N.B. — Pending;  the  action 


pole  lln^  in  addition  to  thoee  now  in  ©f  the  Public'  Utility  Commission 


place  which  can  be  used. 


their  application  for  increased  rates 


GDLD  *N>>  SILVER 


SECURITIES 

BOUGHT— SOLP— QUOTED 
Inionnmtion  Soppliol*  oo  all 
Cobalt,  Porcupine,  Eirlc- 
land  Lake,  West  Shin- 
ins  Tree,  etc^ 

Propertiee. 

F.  J.  CRAWFORD  &  Co* 

MeuRjew  Standard  Stodc  Exchange 
210  MeUnnoD  Bklg,  •  Toronto 

Adeh  6705 


The  l<mgx?t3i  of  the  new  circuits  ex-  it  is  not  expected  that  the  New 
tends  from  Fredericton  to  NewcasUe  Brunswick  Telephone  Company  wQl 
and  two  covering  that  territory  have  proceed  with  the  rather  extensive 
just  been  completed.  The  three  crews  pnograimne  of  improvements  which 
which  have  been  on  that  work  are  they  have  worked  out  But  during 
now  engaged  on  three  new  dreudts  the  eummer  they  will  spend  about 
from  Fredericton  to  St.  John.  Two  $86,000  on  extensions  to  their  llneis. 
new  circuits  to  Stanley  from  here.  The  work  will  comprise  nineteen 
have  already  been  completed,  and  new  circuits,  covering  353  miles  with 
two  to  Keswick  will  be  run  from  here  a  total  wireage  of  762  miles. 

soon.  One  Irom  Andover  to  Port  Pair-  _ _ _ 

field,  Me.,  has  already  been  complet- 

ed  and  othons  which  will  be  finished  which  ara  yet  to  be  undaglakes  In¬ 
in  about  ten  days  include  two  from  elude  two  from  “St.  John  tc^t  George 
Plorenceville  to  Andover  and  two  and  two  to  Rothesav  aiid  one  from  i 
from  St.  John  to  IVestfield.  Those  Rothesay  to  Norton-  I 


HOURS 
OF  LABOR 


WTiat  Conductors  and  Motormen  of  the  Montreal  Tramways 
are  earning  through  the  agreement  now  in  force,  in  connection 
with  the  payment  for  overtime. 


Sixth  Article 


Conductors  and  Motormen  of  THE  MONTREAL  TRAMWAYS 
COMPANY  receive  for  all  overtime  made  by  them  THE  SAME  RATE 
OF  PAY  as  for  their  regular  work. 

However,  through  an  agreement  in  force  for  several  years,  ALL 
EXTRA  LABOR  at  rush  hours  is  paid  at  the  rate  of  one  full  hour  for 
any  fraction  thereof. 

Which  means  that  the  majority  of  Conductors  and  Motormen  are 
paid  for  A  GREATER  NUMBER  OF  HOURS  than  they  actually  work. 

Thus,  an  official  record  of  the  actual  wages  paid  on  the  29th,  30th, 
31st  of  March  and  the  1st  of  April,  1920,  enables  us  to  establish  THE 
REAL  SCALE  OF  WAGES  paid  to  Conductors  and  Motormen  per 
hour  of  labor,  to  wit: 

Total  Number  of  Conductors  and  Motormen  on  duty  -  1,907 

Number  of  those  who  have  benefitted  on  overtime 

through  the  above  agreement . 1,134 


1,134 


Scale  of 

Hours 

Extra 

Hours 

Actual  Scale 

Wages 

at 

Hours 

Paid 

of  Wages  Paid 

Per  Hour 

Work 

Granted 

Per  Hour 

37  Cents 

686 

100 

785 

42  2-5  Cents 

40  Cents 

3,090 

369 

3,459 

44  4-5  Cents 

44  Cents 

1,628 

222 

1,850 

50  Cents 

48  Cents 

28,632 

4,318 

32,950 

55  1-5  Cents 

THE  MONTREAL 
TRAMWAYS  COMMISSION 


/ 


Montreal,  May  29th,  1920. 


I 


